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REPAYMENT OF THE NATIONAL DEBTS 


BY PROFESSOR GUSTAV CASSEL 


The debts which the belligerents as well as 
the neutrals are accumulating during the present 
war have assumed such dimensions that their 
repayment will be a very serious, not to say in- 
soluble, problem. This concern for the future is 
doubtless often thrust into the background by 
the pressing cares of the day. Those who devote 
closer attention to these problems are viewed 
with suspicion, it being argued that to cast any 
doubt on the possibility of the repayment of the 
national debt would cause the general public to 
lose faith in the Government bonds which they 
are being perpetually urged to buy on an in- 
creasing scale. Here we find a confusion be- 
tween two different matters, which it is impor- 
tant to dispel. 

A national debt can be repaid by the Govern- 
ment raising a new loan for the same amount. 
lf this is done, every bond-holder will receive 
due payment of his claim, and the Government 
bonds are thus a perfectly safe investment. On 
the other hand, when the national debt is thus 
financed, no diminution of its total amount will 
be possible. The national debt as a whole will 
remain unchanged. 

Such a state of affairs may indeed be regarded 
as normal in the case of war debts or debts incurred 
by neutral States during a war, for the defence 
of their neutrality. Only in particularly favour- 
able circumstances has it been found possible 
after the end of the war to reduce the total 
amount of the national debt. In the nineteen- 
twenties this occurred in the United States. But 
that country then possessed immeasurable un- 
utilized resources, which, after the stabilization 
of the currency at the beginning of that decade, 
and when more favourable conditions had been 
provided for private enterprise by alleviations in 
taxation and a more moderate policy in regard 
to industry and commerce, gave scope for an 
immense economic expansion. Under such condi- 

tions it was found possible to repay a large part 
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of the debt which the country had incurred by 
its participation in the war. 

This, however, is quite an exceptional case. As 
a rule one must fall back on the hope that general 
economic progress will increase the country’s 
financial strength to such an extent that the 
payment of the interest on an undiminished na- 
tional debt will weigh relatively light in future 
budgets. 

People sometimes indulge in the fancy that it 
would be possible after a war to impose on private 
owners of capital a non-recurring levy the pro- 
ceeds of which would serve for the repayment of 
a considerable part of the national debt. It has 
been found that this idea is out of touch with 
reality. A levy of this nature would, of course, 
entail such a violent disturbance of property 
rights that economic life would be seriously dis- 
organized. Capitalists as a rule have no money 
available for an extraordinary disbursement to 
the State. Their possessions consist of factories, 
ships, agricultural property, and so forth. But 
such assets are tied up in the service of pro- 
duction and cannot be converted to new uses. A 
non-recurring levy would therefore entail in- 
ordinate demands for loans, demands which the 
capital market would be unable to meet, if day 
by day it had to supply the large needs of reviving 
industry and, perhaps, also satisfy Government 
requirements of new borrowing. When con- 
fronted with these difficulties, people suggest 
the expedient that the “non-recurring sacrifice” 
might be paid in instalments, say in the course of 
ten years. In that case it would not be a matter 
of a non-recurring levy, but of a new tax on 
capital, which, on the top of the existing taxes on 
income and property, could not fail to have a 
very cramping effect on economic progress. 

It should be borne in mind that the post-war 
period will make inordinate demands on the 
capital market, for the reorganization of the entire 
production as well as for filling the big gaps in 


the national budget which are bound to arise if 
the State is to assist in providing employment 
for ex-service men, or in the general restoration 
of industry and commerce on a peace footing. 
The demands on the budget will be so immense 
that they can be repressed only by the manifest 
impossibility of providing money to meet them. 
If a non-recurring duty, payable in the course of 
ten years, is now levied on capital, the proceeds 
thereof will doubtless be regarded as an asset 
wherewith to meet requirements which. are con- 
sidered to be extremely urgent, but for which 
provision cannot be made in the budget. In such 
circumstances the annual payments of the “non- 
recurring sacrifice” will be consumed for current 
requirements, and no reduction of the national 
debt will be possible. 

The chief problem of national finance after 
the war will doubtless be to prevent a further 
increase in the national debt. The essential con- 
dition for the success of such an effort is that 
the budget shall really be balanced. What dif- 
ficulties such a balancing will present can be seen 
already now from the attempts which are being 
made to separate the war budget proper from 
more normal State expenditure. We are in fact 
finding that it is by no means certain that a 
balance would be attained even if the special war 
expenditure were eliminated. This should be 
borne in mind by all assemblies which vote supp- 
lies, so that the necessity of putting a check on State 
expenditure should be clearly realized in good 
time. If the normal State budget does not balance 
even now, it certainly will not do so after the 
end of the war. As I have already indicated, 
new, more or less irresistible, demands will then 
be made on the Treasury, and we may assuredly 
anticipate a large increase in State expenditure. 

This will be the case in a very marked degree 
if those ideas regarding the subsidizing of con- 
sumption which are gaining ground even now are 
further developed, and if people persist in the 
demand that the State shall defray the cost of 
cheapening important goods of. consumption, 
whether for the population as a whole or for 
certain poorer clases who are considered: to be 
in special need of support. If such extravagant 
demands are superposed on all the other claims 
which are made on the State, it may safely be 
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stated that a balanced budget will be quite beyona 
the bounds of possibility. 

It i8 a by no means uncommon notion that a 
financial policy which takes from the rich in 
order to give to the poor does not really affect 
the national income, and demands for consider- 
able grants of this character are sometimes voted 
without the strict scrutiny which is considered 
necessary for other grants. The ideas thus che- 
rished are really quite untenable. If the State 
procures revenue by drastic taxation, such taxa~ 
tion is bound to have a cramping, not to say 
stifling, effect on the development of industry 
and commerce. Producers will abandon the idea 
of new enterprises when they have to begin to 
calculate with a future taxation which perhaps 
will: not leave room for any compensation for 
the many enterprises which do not succeed. This 
will be the result ina particularly marked degree 
if the rates of taxation are raised to such a level 
as is usual in the case of war profits taxes. Then 
people will even cease to work. When a fisher- 
man has landed such large hauls that he is about 
to enter the income class which is hit by con 
fiscatory taxation, he will desist, for some time, 
from further fishing expeditions. And a farmer 
will refuse to cut more timber if the major part 
of the additonal profit is to go to the Treasury. 
We have already witnessed so many examples” 
showing how severe taxation checks production 
that nobody who has a sense of economic realities 
ought any longer to shut his eyes to these ef- 
fects. The national income is by no means a con= 
stant mathematical quantity, which one can deal 
with as one pleases. It is at any given moment 
the result of the productive work of the nation 
and therefore greatly dependent on the provision 
of favourable conditions for that work. A trans- 
fer of national income from one group of the 
population to another is not such a simple arith- 
metical operation as people sometimes imagine. 
The actual transference is a process which may 
entail such a marked diminution of income that 
there will be less than nothing to transfer. : 

If due consideration is not paid to this stern 
logic of social economy, a balanced budget after 
the war will never be attained. Year after year 
it will be found necessary to borrow in order to 
cover expenditure. The result will be a perpetual 
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ncrease of the national debt, and it will be merely 
4 question as to how long this increase can 
proceed. Should the Government's demands for 
loans exceed the capacity of the capital market, 
the Government may indeed have recourse to the 
assistance of the central bank. But then one will 
be on the way to inflation. The money required 
ean certainly be procured by an artificially in- 
creased supply of means of payment. But these 
means will have been squeezed out of people with 
relatively fixed or slowly increasing incomes, or 
will have been obtained by a real plundering of 
such fortunes as take the form of monetary 
claims. In any case it cannot be a rational policy 
to endeavour to keep down the price level by all 
kinds of subsidies and to procure cover for this 
expenditure by creating means of payment which 
will steadily raise the general level of prices. 

The finances of the French Government during 
the period between the world wars will serve as 
a very serious warning against any financial 
policy which endeavours to escape the necessity 
of effecting a real balance between State revenue 
and expenditure. Nothing is more dangerous for 
a nation than to live in the atmosphere of un- 
reality which arises when the public are imbued 
with the idea the State need not feel bound to 
keep its expenditure within the limits of the 
revenue it can obtain by reasonable taxation, that 
is to say, a taxation which admits of continued 
economic progress. Such an atmosphere of un- 
reality tends to a haziness of ideas on all matters 
and prevents a nation from seeing its general 
situation as it actually is. 

If the budget, is balanced with the aid of in- 
flation, there will, of course, be nothing to pre- 
vent the State bonds being redeemed when they 
fall due. But their redemption will then be made 
in a currency which has less purchasing power 
than that in which the bonds were issued. This 
fraud may temporarily be veiled by upholding 
the legal fiction that a franc is always a franc 
and a mark always a mark. But there will come 
a day when this fiction breaks down. The ex- 
perience in this regard from the period after 
the former world war should not be forgotten. 
There is no reason to suppose that the coming 
post-war period will be completely secured against 
a similar fate. 
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The sums which are now being subscribed to 
the State loans consist partly of savings, that is, 
real income which is not consumed, partly of 
capital. To some extent the subscriptions to the 
Government loans merely involve a transfer of 
capital from one investment to another. The 
capital market is then drawn on in order to fill 
the gap produced by the withdrawal of capital 
from its previous investment. From the view- 
point of national economy but little is gained by 
such transfers of capital. 

Capital lent to the State may, however, be 
derived also from a consumption of real capital. 
Floating real capital is consumed, for example, 
when live stock is reduced, when timber is cut 
on a more than normal scale, when the soil is 
inadequately manured, or when stocks of goods 
are depleted. Also fixed real capital is being used 
to a considerable extent for subscriptions to the 
Government loans. The ordinary maintenance of 
buildings is neglected, machinery is worked harder 
than is otherwise usual. Railways and their rol- 
ling stock are exposed to such wear and tear 
that their capital value is reduced. In these various 
ways money which would otherwise have been 
used for the renewal of stores, for upkeep and 
for the writing-off of wear and tear is released 
and can be placed at the disposal of the State. 

If we consider these various sources from 
which loans are derived, it will be found at once 
that after the war very large and very urgent 
demands will be made for the repayment of the 
loans. Stocks must be replenished, the soil must 
be restored to full fertility, live stock must be 
brought back to normal size and the worn fixed 
assets must be replaced. A redemption of matur- 
ing bonds will therefore be necessary on a very 
large scale. Such redemption will not be possible 
unless real new savings are forthcoming and are 
placed at the disposal of the State. This in turn 
implies that economic life shall have emerged 
from the war tolerably unscathed. It is, however, 
probable that the current savings of the first 
years of peace will not suffice at all for redemp- 
tion of the bonds the cash repayment of which 
is demanded. There is thus a considerable risk 
that after the war recourse will be had to the 
creation of means of payment on a large scale, in 
order to meet the State liabilities. We must be 
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well prepared for such a situation if we are to 
have any prospect of limiting the consequent in- 
flation. 

From the viewpoint of national finance it is 
far more satisfactory if the money now being 
subscribed to Government loans is derived from 
real savings. It is best if this saving is intended 
to produce a permanent capital, from which the 
capitalist shall receive only interest. In France, 
as we know, this form of accumulation of capital 
is very widespread, and large sections of the 
population have made it the aim of their economic 
life plan to acquire sufficient capital to enable 
them to live on the interest. In such circumstances 
there was always a big market for the French 
Government loans, and this explains why the 
State finances could be managed for so many 
years with the aid of new borrowing. 

Nowadays, however, the taxation of income and 
especially of capital in most countries is so drastic 
that it will be almost impossible for a recipient 
of income to acquire so large a fortune that he 
can live on its interest. We must therefore reckon 
with the probability that this particularly desir- 
able type of lender will become rather rare. 

It is far more common that people save in 
order to procure an annuity which they can live 
on in their old age. Should such saving. steadily 
increase, the insurance companies will annually 
be able to supply the Government with new loans 
on a considerable scale without there being any 
question of repayment. Those subscriptions to the 
defence loans which are derived from this source 
must be regarded as particularly desirable. 

It having been found in recent times that the 
real savings which private individuals draw on 
for subscriptions to the defence loans amount to 
rather small sums, the question has been raised 
whether nothing could be done to stimulate such 
saving. In this regard it has been suggested that 
saving on the part of individuals should be di- 
rected to near-lying concrete objects which could 
attract the interest of the saver. From a purely 
psychological point of view this reasoning is cor- 
rect. But it is marred by the not uncommon 
fallacy of supposing that one and the same capital 
could be used at the same time for two different 
purposes. If a private person is urged to save 
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with a view to the establishment of a househould, 
he will, of course, want to withdraw the money 
when he marries or otherwise sets up house- 
keeping on his own account. This, generally speak- 
ing, is not long deferred, whence the time during 
which the State can dispose of the savings will 
be rather limited. It may be embarrassing for the 
Government to have to repay such loans within 
a few years. 

A matter which deserves still more attention in 
this country is individual saving with a view to 
the acquisition of a personally owned house or cot- 
tage. When such saving is recommended as par- 
ticularly desirable for promoting the success of 
the defence loans, the economic reasoning is most 
illogical. With all the aid which private individuals 
can now obtain in order to procure houses of 
their own, saving devoted to that purpose will 
lead rather soon to the goal in view. Broadly 
speaking, a general intensification of the own- 
your-own-home movement must rapidly result 
in markedly increasing the acquisition of own 
homes. If the State borrows the money which 
has been saved up for that particular purpose, 
the Government must be prepared within a few 
years to procure cash in order to meet demands 
fort the repayment of such loans. This, how- 
ever, is not all. In Sweden the State is now 
so deeply engaged in the own-your-own-home 
movement that an extension of this movement 
is bound to put new considerable demands on 
the resources of the Treasury. The State vill 
not only be obliged to repay these loans, but 
will at the same time be compelled to grant 
direct contributions in various forms, for which 
no funds will be available. Thus, from the stand 
point of national finance, it is by no means desir- 
able that the subscriptions to the defence loans 
should be made by persons whose savings are 
really intended for quite a different purpose thi 
helping the State, namely for building or acquirin: 
a house of*their own, for which object they cai 
count on obtaining considerable State contribu 
tions. 

Evidently we would do well to form the habit 
of seeing things as they are. Nothing is gain 
by “merry-go-round” thinking, which merely 
evokes deceptive illusions. 
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PRESENT-DAY LABOUR PROBLEMS 


BY BIRGER ARVAS, HEAD OF DEPARTMENT, LABOUR MARKET COMMISSION 


The shortage of labour which inevitably fol- 
lows the readjustment of the national machinery 
from a peace to a war footing is beginning to 
make itself increasingly felt also in Sweden. A 
blockade for several years of the trade routes to 
the west, preventing or seriously impeding the 
importation of necessaries and vital raw materials, 
besides extremely complicating importation and 
exportation to and from the south, has neces- 
sitated a substitute production which absorbs 
much labour. Partly for such reason, partly owing 
to the poor harvests of the last few years agri- 
culture in particular has been confronted with the 
necessity of modifying its plans of production. 
The transport system, since the stoppage of the 
importation of oil, has been undergoing a trans- 
formation process which has heavily taxed the 
machine shops, and which as yet is scarcely 
terminated. Finally, defence measures, whilst en- 
listing industry, building, etc., on a scale which, 
for a country like Sweden, is truly gigantic, 
making large demands on skilled labour and not 
easily obtainable raw materials, have at the same 
time deprived industry in general of a consider- 
able part of the best man-power. 

For a long sequence of years people in Sweden 
were wont to regard the labour problem solely 
as a question of providing suitable occupation for 
the unemployed. An attentive observer might in- 
deed have been given food for thought when after 
the slump of 1931—1933 juvenile unemployment, 
which had been very serious, rapidly diminished,* 
and when the engineering industry, a few years 
later, found some difficulty in covering its re- 
quirements of skilled labour. But long after the 
outbreak of the present war more or less fan- 
tastic projects with a very dubious economic basis 
met with response as being adapted to banish the 


* Tn 1933 unemployed applicants for relief below the age 
of 25 years represented one-third of the total number, in 1937 
barely more than one-tenth; at present the proportion of 


juveniles is still smaller. 
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bogy of unemployment. “Svea canal mentality” 
gained ground in wide circles. However, the 
very unfavourable fuel situation during the winter 
of 1940—1941, in conjunction with other, above- 
indicated, readjustments of production, soon made 
heavy calls on labour. As the shifting of labour 
from areas of excess to areas of shortage, for 
various reasons (such as due regard to vocational 
skill and family considerations), had not every- 
where kept pace with changes in requirements, 
demands were made as far back as 1940 for the 
enforcement of national service. The responsible 
authorities, however, maintained that compulsory 
national service should not be resorted to before 
all other possible measures had been tried and 
failed; and the trade union leaders contended — 
doubtless with some reason — that at any rate 
for timber-cutting certain reserves of labour were 
still available, which could be utilized without 
having recourse to national service. 

In the course of the past winter, however, the 
situation changed in several respects. The shortage 
of labour has become increasingly evident, it has 
spread to additional branches of industry. Even 
in quarters where people had been inclined to 
underestimate or flatly deny this shortage, it 
seems now to be fully realized that there are no 
longer any unutilized reserves — “idlers” ready to 
come forth if only they are offered satisfactory 
pay —, at any rate not in numbers anything like 
corresponding to the demand for workers. The 
efforts which have been made, by the grant of 
special economic advantages (training subsidies, 
removal allowances, etc.) to encourage voluntary 
transfer from one vocation to another, from one 
place to another, have indeed met with some suc- 
cess, but not to such extent that the intended 
results have been attained. The aggravation of 
the situation has therefore rendered it necessary 


® Refers to a project, abandoned for financial reasons, for 
the construction of a canal from Lake Viner to the Baltic, 
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that the measures hitherto adopted — which, at 
any rate in the main, have not involved any actual 
compulsion on employers or employees — , should 
be supplemented by regulations of a compulsory 
character. The Government have accordingly (the 
29th May 1942) issued an order for the en- 
forcement of Chapter 3 in the National Service 
Law of the 30th December 1939. 

“The Swedish national service law has been 
drawn up mainly with a view to war conditions, 
or at any rate an abnormal situation, when the 
authorities might seemingly count on the good 
will of citizens and expect them to forgo their 
personal comfort for the sake of the common 
weal. The law is accordingly based, in a high 
degree, on the voluntary cooperation of indi- 
viduals. Thus it is not intended to resort to actual 
compulsion until measures of various kinds have 
been adopted and found ineffective. The above- 
mentioned third chapter of the law is concerned 
with the obligation of applying to public employ- 
ment exchanges and contains certain regulations 
regarding priority. Its effect is, briefly, that em- 
ployers ina particular branch of industry (makers 
of a particular product) are placed under obliga- 
tion to cover their requirements of labour solely 
through a public employment exchange or with 
its authorization, and that a particular producer 
may be authorized to have his requirements of 
labour supplied in priority to others. The law, 
on the other hand, does not give the national 
labour authorities (that is, the Labour Market 
Commission) the right to intervene in regard to 
the staff already employed in an establishment 
unless, in addition, Chapter 7 is put into force; 
consequently, the Labour Market Commission, at 
the present moment, have not in their power to 
oblige a company or firm to reduce its staff of 
workers. 

It is not intended that the said obligation to 
resort to a public employment agency shall im- 
mediately be applied to industry at large. For 
the present it has been confined to the peat fuel 
industry and to building, in the wide sense of 
the word (i. e. all kinds of house-building and 
constructional work) as being those branches to 
which most labour is being attracted. In regard 
to requirements of labour, however, agriculture 
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and forestry are well in the foreground. — It 


seems appropriate here to give a brief survey of 
each of these four branches. 


Agriculture, in the opinion of most farmers, 


is suffering froma permanent shortage of labour-— 
ers. Though this sweeping statement is an ob- 
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vious exaggeration, it is in part nothing but the 


sad truth. It should be pointed out, however, 


that — setting aside local exceptions of little 


significance in a broad view, and though the 
situation has at times looked rather gloomy — 
the sowing has as a rule been carried out and 
the crops harvested. In many cases this satis- 
factory result has doubtless been attained only 
by dint of severe individual efforts on the part 
of the tillers of the soil. Agriculture, however, 
has often been poorly remunerative, whence the 
farmers have rarely been able to offer wages 


which could compete with those offered from 


conditions of work in other 
“dullness” of the country 
districts, etc., have conduced to impede the re- 
cruiting of labour and perhaps especially the 
retention of the labourers already engaged. For 
some years past, however, the prices of agri- 
cultural produce, bolstered up by well-planned 
State measures for the support of the market, 
have enabled the farmer to pay his workers con- 
siderably better wages. Furthermore, owing to the 
poor harvests of the last two years, the amount 
of farming work to be performed during the 
season when labour is most urgently needed has 
been less than normally. Hence, though many 
farm hands have been called up for military 
service, too much difficulty has not been en- 
countered in supplying agriculture with the re- 
quisite labour. A rational system of home leave, 
which, thanks to Sweden’s relatively sheltered 
position, could be fully carried into effect, 
markedly, contributed to this result. Even the 
sugar-beet crop of 1941 was completely harv- 
ested, despite severe weather conditions anc 
calamity-howling on the part of beet-growers. 
For various reasons, however, the situation ir 
regard to the supply of labour to agriculture mus’ 
now be viewed in a less favourable light. The 
gratifying fact that the weather of the spring anc 


other quarters. The 
respects also, the 
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arly summer has been relatively propitious and 
hat therefore a better harvest than last year’s 
nay perhaps be expected will entail, if these ex- 
yectations are fulfilled, additional requirements of 
abour. Furthermore, the peat industry, being 
sent on a considerable increase of production with 
1 view to the fuel supply, can offer wage’ which 
must appear extremely attractive to the country 
seople in general and in particular to those of 
the agricultural workers whose wages are regu- 
lated by or lower than tariff agreements. Agri- 
sulture in short is being hard pressed by competi- 
ion from the peat-mosses. 

True that the peat industry’s requirements of 
labour this year, though about three times as 
large as last year, are insignificant compared with 
those of agriculture, being barely twenty thousand 
hands as against several hundred thousands ; but 
the first-mentioned requirements make them- 
selves particularly felt during that season of the 
year when the farmer badly needs all the as- 
sistance he can secure. Hence it has not been 
considered warrantable to leave agriculture and 
gardening without protection against the prosper- 
ous peat industry. The latter too must have its 
requirements of labour supplied, but not at the 
expense of agriculture. Thus, the obligatory re- 
gulation of employment, as applied in this case, 
has the threefold object of regulating the supply 
of labour to the peat industry, of preventing com- 
petition for labour between the employers and 
of protecting the interests of agriculture so far 
as is reasonably possible. 


That a great many hands are required for 
forestry has been only too well known for more 
than a year past. Timber-cutting, it is true, pro- 
ceeded satisfactorily during the winter of 1940— 
1941, indeed beyond expectations. Unfortunately, 
however, the requirements of firewood increased 
in a still greater degree. During the timber-cut- 
ting year ending the 30th June 1942 the results 
have apparently not been so good; but the 
situation would nevertheless have been satis- 
factory if only the scheme as a whole could have 
been carried into effect. It was in fact based on 
the quite reasonable assumption. that the pulp 
mills would be able not only to procure their own 
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requirements of wood for industrial purposes but 
also to supply the market with considerable 
quantities of pulpwood as a fuel reserve. In this 
respect there has been a miscalculation. For 
various reasons — unfavourable weather and 
transport conditions, shortage of labour, partly 
due to necessary calling-up of conscripts during 
the height of the timber-cutting season, etc., the 
cuttings of pulpwood have been quite inadequate. 
They will not even suffice for cautiously esti- 
mated requirements of wood for industrial pur- 
poses, still less for an extremely necessary fuel 
reserve. In the Fuel Commissions timber-cutting 
programme for the winter 1942—1943 the entire 
output of pulpwood has therefore been included, 
and the Commission has been empowered to make 
it incumbent on owners of forests to produce 
pulpwood, in the same way as they had previously 
been placed under obligation to produce firewood. 
The authorities are also contemplating the ex- 
tension of State control to additional kinds of 
timber, so that practically the entire yield from 
the forests could be disposed of in the best way 
from a national point of view. 

The unsatisfactory result of the cutting of 
pulpwood during the past winter would alone 
render it imperative to make immediate and 
determined efforts to increase the cuttings. As 
furthermore the prospects for the importation of 
fossil fuel during the remainder of the year seem 
by no means promising, the fuel supply must be 
regarded as a very serious question. In default 
of imported coal and coke, by far the greater 
part of the fuel required must be taken from 
the Swedish forests. This involves questions of 
transport capacity and labour supply, particularly 
the latter. Hence the cutting of timber, which has 
been the subject of much public discussion, must 
be regarded at present as the principal labour 
problem of the country. 

On the part of the authorities, notably the 
Labour Market Commission, one measure after 
another has been taken in order to encourage the 
voluntary taking-up of work in the forests. Eco- 
nomic advantages of various kinds have been 
offered. Hitherto these offers have been mainly 
intended to induce unemployed workmen in 
other branches to engage in such labour. T hough 


50 


a considerable number of men have thus been 
enlisted for service in the forests, it has not suf- 
ficed. Now that unemployment has been reduced 
to a minimum, the missing number of hands must 
be sought within the factories, in the timber- 
yards, in the saw-mills etc. It must be considered 
only natural that an appeal should have been 
addressed in the first place to those industries 
which are chiefly interested in keeping up the 
output of timber.. The sawmills and pulp mills, the 
paper mills and wood industries’ have been urged, 
in agreement with the respective workers’ unions, 
to tell off men suited for work in the forests as 
to ten per cent. of their entire staff. The men 
thus selected are to form so-called national wor- 
kers’ gangs, which are to work by shifts in the 
forests. In order to maintain production in the 
workshops and factories, emergency workers, 
consisting of elderly retired workmen and women 
or, on the whole, of people incapable to work in 
the forests are employed. It may be expected 
that women will avail themselves of this op- 
portunity to make an effort of great value for 
the country. 

The “national workers” obtain certain economic 
advantages, so adjusted that they estimated to 
compensate, at any rate in the main, for reduc- 
tion of income and increased expenses owing to 
enforced absence from home and family. Those 
who voluntarily give up their employment in 
sawmills or pulp mills in order to take up work 
in the forests receive — in addition to the tariff 
wage for forest labourers — a removal allowance 
of 3 kronor 50 Gre per day as well as a family 
allowance varying in amount according to the ex- 
pensiveness of the place where they reside. For 
workers normally employed in the aboye-men- 
tioned industries the allowance, reckoned per 
day, is as a rule 1 krona 75 ore for wife and 80 
ore for each child. A “national worker’ with 
a wife and two children, if he resides in locality 
group II, thus receives 6 kronor 85 Ore per day 
(inclusive of Sundays) in removal and family 
allowances during his employment in the forest. 

It is to be hoped that these contributions from 
the State will facilitate rapid enlistment in the 


1 Since writing this, the shipyards as well as the iron and 
engineering industries have been added to the list. 
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national workers’ squads. Still more important, 
however, is that the regular forest workers make 
themselves available for forest work also during 
that part of the year, when timber cutting is 
normally insignificant. Should they fail to do so, 
only one expedient remains, namely the enforce- 
ment of national service in its entire range. One 
would prefer, however, to regard this as a remote 
possibility. 


As for building, the position differs from 
that of the three other branches dealt with here. 
Owing to the stagnation of housebuilding after 
the outbreak of the war, builder's workers for 
two years or so have had to contend with a 
considerable amount of unemployment, more 
especially in the larger towns. The structural works 
of various kinds which are being executed in con- 
nection with preparations for national defence 
certainly employ large numbers of workmen, but 
by no means so large as to absorb the entire un- 
employment in this branch. It should be ob- 
served, moreover, that the transfer of builder’s 
workers from the towns to employment on the 
said structural works has taken place on a rather 
limited scale; owing to the geographical situation 
and nature of those works, difficulties in quar- 
tering, and other such reasons, labour has to a 
large extent been engaged locally, or at any rate 
from among the rural population. This has not 


been entirely satisfactory, as agriculture and 


forestry have thus been undoubtedly deprived of 
valuable labour. Concurrently with this shifting 
from agriculture and forestry to structural work, 
a transfer from building to forestry has been 
proceeding, especially among younger workmen 
who, having previously lived in the country, are 
inured to the hardships of work in the forests. 
These transfers have had a favourable reper- 
cussion on employment in the building trades. 


Nevertheless trade union returns for the 30th — 
April this year still showed a high percentage of © 


unemployment among builder’s workers. For 


example, out of the 33,000 members of the 


builder’s wood worker’s union 27 per cent. were 
then without work in their particular branch, out 
of the 34,000 builder’s workers in the unskilled 
labourers union 19 per cent., out of the 10,500 
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nembers in the bricklayers’ union 31 per cent., 
nd out of the 13,600 painters 26 per cent. 
Early in the spring of 1942 a tendency towards 
n improvement in the building market manif ested 
tself; and, now that State measures for the 
upport of house-building are being carried into 
ffect, the percentage of employment among 
yuilder’s workers is rapidly increasing, which in 
tself is satisfactory. In this way, however, a 
onsiderable reserve of labour, which had previ- 
yusly been available for various purposes, has 
seen almost entirely absorbed ; and the authorities 
ealize that the continuance of uncontrolled 
yuilding activity might soon tend seriously to 
eopardize other undertakings of national im- 
yortance, in the first place the production of fuel. 
One of the probable consequences would be that 
labour which had been transferred to timber- 
cutting would find its way back to building and 
be employed there on works of a more or less 
luxury character, and thus not desirable in the 
present situation. Such a tendency has in fact 
already been observed. 

It has been pointed out that Chapter 3 in 
the national service law is now being applied 
to building. Regulations concerning this are to be 
found in a decree of June 19th, 1942. Whereas 
in the case of the peat industry the above-men- 
tioned obligation in regard to the engagement of 
labour through a public employment exchange is 
mainly intended for the protection of agriculture, 
the object of the similar regulation in respect of 
building is to protect firstly agriculture and 
forestry and secondly such building as is entitled 
to priority — that is, housebuilding and other 
structural works of national importance — against 
competition from less necessary undertakings. 

The fact that building, unlike the manufacture 
of peat fuel, has had to be classified into essential 
and non-essential undertakings has naturally 
complicated the operation of the law. In broad 
outline, it is to be applied in the following manner: 

The obligatory regulation of employment 


through Employment Exchanges applies to all 


building and constructional work of any impor- 
tance, whether State, municipal or private. It 
should be particularly noted that upkeep and 
repairs are included. In addition to the exemptions 
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granted in the general provisions of the law — 
which is not applicable to persons over seventy 
years of age nor to those in the employment of 
near relatives — exceptions are made for work 
which is urgently required for the repair of 
damages and which cannot be deferred for the 
short time it will take to get a grant of permis- 
sion, as well as for small employers (with a staff 
not exceeding three hands). 

Openings for work are grouped into the fol- 
lowing three categories: 

A) Agriculture, forestry and such building or 
constructional work as is entitled to priority ; 

B) other building and constructional work; 

C) other openings for work (but not in the peat 
industry, to which special regulations are appli- 
cable). 

The regulations regarding priority are broadly 
to the following effect: So long as a marked shor- 
tage of labour in group A) continues, applicants 
for employment who are fitted for such work 
may not take up employment in group B), but 
may do so in group C), to which the present 
regulations do not extend. For practical reasons, 
however, certain exceptions are permitted. For 
example, an applicant over fifty years of age, 
even if capable of performing work entitled to 
priority (group A) may take up employment in 
group B), provided that he is not at least periodi- 
cally employed in agriculture or forestry. 

It follows from the above that the building 
or construction undertakings falling under the 
regulations must be examined with respect to 
their urgency before a decision can be taken in 
regard to priority. This examination is to be made 
by the Government as regards State and State- 
aided undertakings, which have been granted 
contributions or loans by the Government, as well 
as those municipal undertakings which are finan- 
ced with capital borrowed with Government 
authorization, in other cases by the Labour 
Market Commission. As regards certain private 
undertakings the examination will, however, be 
submitted to the Government. 

As previously pointed out, the obligatory regu- 
lation of employment serve merely to regulate the 
supply of new labour, and do not affect the staff 
of workers in already started undertakings, un- 
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less the staff is to be enlarged or stop-gaps are 
to be engaged. In cases of such partial application 
of the national service law its compass does not 
go further than to prevent an employer from 
engaging certain labour or to entreat the un- 
employed to take up certain work. The law, in 
short, merely regulates the engagement of new 
labour and the obligations of the unemployed. 
Whether, in view of. the present situation, these 
regulations are fully satisfactory, time will show. 


The above summary review of present-day 
labour problems is confined to branches of 
industry where the volume of production is 
greatly dependent on the supply of manual labour, 
These above-mentioned four branches are those 
which, from that point of view, for the present 
claim the greatest attention. Time is flying, how- 
ever, and it may soon be necessary to extend 
national control of labour to one additional branch 
after the other. 
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See ECONOMIC SITUATION-DURING THE 
SECOND QUARTER OF 1942 


The General Situation. Swedish industry 
ad commerce towards the end of the third year 
f the war are marked by increasing signs of 
hortage. So long as reserves of production and 
\bour were available, the decrease in the supply 
f foreign raw materials and fuels could largely 
e compensated for by increased domestic pro- 
uction, though the output was considerably smal- 
er than would have been the case if international 
ommerce had freely proceeded. Now, however, 
vhen the transfer of productive resources from 
xcess to shortage areas must be considered to 
1ave been in the main terminated, we are con- 
‘ronted with a new phase of Swedish war econo- 
ny. The shortage of labour seems to be the 
sentral problem for the remainder of the war 
yeriod; our supplies of fuel, and thus the main- 
renance of industrial production and the supply 
of foodstuffs, greatly depend on the mastering 
of this problem. The seriousness of the situation 
is indicated by the fact that sections of the na- 
tional service law have recently been brought into 
force. 

The increasing shortage of labour is connected 
with the marked reduction in the importation of 
fossil fuel in particular. The prospects that the 
deficit in the importation of coal and coke, due 
to the severe winter, could be made up for during 
the remainder of the year are not judged favour- 
ably. The intensification of the war affects the 
productive, capacity of our principal suppliers, the 
transport capacity of the Continent and the safety 
of the sea routes. On the other hand, it is at 
present so much the more difficult to attain the 
required increase in the production of firewood, 
as agriculture, peat production and building are 
in great need of labour. The adjustment between 
the labour requirements of the different branches 
of production will apparently be in the near future 
one of the most urgent problems of the war-time 
authorities. 


The economic situation in Sweden at the end 
of the first half-year is, however, by no means 
devoid of brighter features. Industrial production 
has not as yet been markedly affected by the 


‘shortage of fuel or labour, and appears on the 


whole to be well maintained. The maintenance 
of traffic via Gothenburg on the planned scale 
should be of great importance in this respect. 
The programme for the housing production of 
the year contemplates the doubling of the bottom 
figures for last year and should prevent the oc- 
currence of acute housing shortage. The amount 
of materials, the means of transport and the 
labour resources required for the realization of 
the programme seem likewise to be available. The 
harvest prospects have brightened considerably 
during the last few weeks, and, so far as can be 
judged at present, there seems to be no reason to 
fear a failure of the crops similar to that which 
occurred in the last two years. Finally, the price 
trend during the period under review has not 
shown any alarming tendencies. A number of 
statements from responsible quarters indicate that 
the authorities are prepared to meet the risks of 
a depreciation of the currency which would be 
involved in a continuous decrease in the supply 
of goods, by increasing the rigour of State price 
control. 


Contrary to what has been the case during the 
two immediately preceding years, industrial pro- 
duction during the course of this year has hit- 
herto shown a slight increase. The rise in the 
general index number is mainly the result of a 
larger volume of production in the machine, tex- 
tile and clothing industries and to some extent 
also in the wood pulp industries. 

The high level of production in the machine 
industry is connected with the diminished facili- 
ties for the importation of machinery into Swe- 
den, besides which armaments and the manu- 
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facture of substitutes are increasing the do- 
mestic demand for machine tools. The recently 
issued prohibition in Germany against the pro- 
duction of machinery not essential for war pur- 
poses may conceivably lessen Sweden’s prospects of 
obtaining deliveries of machinery from Germany. 
Machine tools, including machinery for the met- 
al and timber industries, are being produced on 
an increasing scale within the country, so that 
investments in industrial plants can be maintained 
at a high level. As regards the textile industry 
a manifest recovery is to be noted since the be- 
ginning of the year, when tre rationing of textile 
goods led to a sharp decrease in production. 
During the first quarter of the year, however, 
according to the Business Economy Institute, the 
retail sales of textile goods diminished in value 
merely by 2 per cent., as compared with the same 
period last year. The quantitative decrease during 
the same period amounted to 13 per cent. 

The trend of production in the pulp and paper 
industry is closely connected with the making of 
cellulose for fodder. The agreement between the 
Government and the Swedish Cellulose Associa- 
tion provides for a production of 550,000 tons 
of fodder pulp during the period from the Ist 
June 1942 to the 1st June 1943, the Government, 
however, reserving the right to increase or di- 
minish the stipulated quantity by 25 per cent. The 
last-mentioned provision is obviously intended to 
enable the production to be adjusted to the re- 
sults of the harvest. The production is to be 
divided equably between the sulphite and sulphate 
pulp mills, but the producers of silk pulp are 
entitled under certain conditions to transfer their 
quota to other mills. This privileged position for 
the producers of silk pulp is connected with the 
great importance of this product for Swedish ex- 
ports. It has in fact not been considered war- 
rantable to allow the need of pulp for fodder to 
encroach on the manufacture of an export product 
which in turn can be exchanged for valuable im- 
ports. It is estimated that about one-third of the 
pulp industry’s requirements of raw materials 
will be consumed in the production of fodder 
pulp. 

Thus, in addition to the greatly increased re- 
quirements of firewood, the larger production of 


fodder pulp has made it difficult for the chemi 
pulp mills to obtain sufficient supplies of ra 
materials. The total requirements of timber fo: 
the pulp mills in 1942 will apparently amount f 
about 13 million m®, to which should be added 
2.5 million m*® for replenishing the greatly dé 
minished stocks. Up to the 30th April, however 
scarcely half of the estimated amount of wooc¢ 
had been cut, chiefly owing to the unsuitable 
weather during the winter and the shortage 0} 
labour. The situation is further complicated by 
the request of the Fuel Commission to the pulp 
mills for permission to dispose of 25 per cent. 0: 
the pulpwood purchased by the chemical pulf 
mills in the course of the winter. Under such 
conditions it seems doubtful whether the mills 
will be able to execute their export deliveries of 
silk pulp on the usual scale. The increasing 
shortage of wood in Sweden, that land of forests 
will, it is considered, necessitate the rationing of 
paper with a consequent reduction in the size of 
newspapers. 

The reason why the pulp industry has to 
contend with a shortage of timber is obviously 
that the production of firewood has been given 
precedence. The cuttings of timber during the 
course of this year have hitherto been approxi- 
mately on the same scale as last year, but they 
fall below the cutting plan. The prospects for 
next timber-cutting season are still worse. The 
importation of coal and coke during the year i 
estimated at merely 4 million tons as against the 
stipulated 5.7 million tons, not including the ar- 
rears of deliveries for 1941. The production 
programme for firewood has accordingly been 
increased for 1942—1943 to 55 million m*, where- 
of 38 million m® of firewood and 15 million m® 
of pulpwood. A considerable part of the cutting 
of pulpwood is to be included in the amount 
which owners of forests will be placed under 
obligation to produce. The production of peat will 
likewise be considerably extended. During the 
present year the production is estimated to amount 
to one million tons of machine-made peat, 
compared with 400,000 tons in 1941. These e 
tensions of the production of firewood and peat 
will require several additional ten thousands of 
workers. 
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The shortage of labour in forestry is indicated 
the latest figures of the Labour Market Com- 
ission. Between the 1st April and the 1st May 
e number of forest workers, according to the 
turns, fell from 90,000 to 46,000 men, whilst 
the same time the additional requirements of 
bour were reported to have risen from 14,000 
25,000 men. It is estimated that the peat indus- 
y during the height of the season will employ 
3,000 workers, of which number merely a part 
is hitherto been mustered. The requirements of 
bour for agriculture have likewise been very 
mnsiderable this year, as the spring sowing was 
elayed and the work had to be concentrated 
thin a shorter period than usual. A good harvest 
‘ould further increase the need of labour in the 
utumn. Finally, it is estimated that building will 
bsorb some twenty thousand additional workers 
s compared with last year. 

A number of emergency measures have been 
iken to meet this situation. In order to prevent 
he peat industry from enticing labour away from 
griculture the peat producers have been placed 
nder obligation to engage labour solely through, 
+ with the consent of, the public employment 
gencies. The Labour Market Commission 
turthermore has requested the companies engaged 
n the timber industry (sawmills, pulp and paper 
nills, etc.) to tell off about one-tenth of their 
taff for work in the forests. Finally, the authori- 
ies have enforced restrictions on the engage- 
ment of builder’s workers with a view to pre- 
venting the flow of labour from agriculture and 
forestry into the towns. 

In manufacturing industry proper employment 
has increased during the last few months. The 
shortage of skilled labour is being increasingly 
felt in the metal and machine industry. In the 
shipyards business activity has considerably in- 
creased. In the earth and stone industry as well 
as at the sawmills new hands have been engaged, 
mainly for seasonal work. The employment of 
builder’s workers showed a marked improvement 
in April. The total returns of unemployment in 
the trade unions during the spring were for that 
time of the year the lowest since 1920. 

The greater activity in building is indicated 
by the figures published by the Social Board for 


TB Boe! 


Jury 1942 5 


the first quarter of the year. During that period 
nearly four times as many building permits for 
dwelling-houses were granted in the larger towns 
as during the corresponding period in 1941. On 
the 1st April this year more than double the 
number of flats were in course of construction. 
The trend was much the same in the small towns. 
A very considerable part of this building is pro- 
ceeding with the aid of State or municipal grants. 
The supply of building iron and means of trans- 
port, however, sets a narrow limit to any further 
increase in the volume of building, whereas no 
lack of cement is to be apprehended. Nor is it 
considered that the supply of skilled builder’s 
workers will in itself stand in the way of a larger 
production of dwelling-houses. 

The harvest prospects have improved consider- 
ably in the course of the last few weeks. The 
wintering of autumn-sown cereals was rather 
unsatisfactory in certain parts of Skane and 
Halland, whilst the weather in April and the first 
part of May was unfavourable for the growth of 
the crops. Afterwards, however, a marked im- 
provement set in. In the first harvest returns for 
the year the prospects for autumn-sown wheat 
are designated by the figure 2.3 (considerably 
below medium), and for autumn-sown rye and 
hay from tilled soil by 3.1 and 2.9, respectively, 
(about medium). These figures are considerably 
above the corresponding returns for last year. 

The diminished supply of meat is an immediate 
consequence of the better prospects for this year’s 
fodder-crop. The figures for the slaughter of 
cattle during the last few months indicate a 
decrease in the production of meat to nearly half 
the pre-war level. Even as compared with last 
year the decrease is rather marked. The decline 
in the production of eggs as compared with 1941 
was for the first five months of this year about 
50 per cent. The sales of milk for consumption, 
on the other hand, showed an increase of no less 
than 40 per cent. as compared with last year. The 
production of butter has hitherto corresponded to 
the quantities contemplated in the rationing plans. 
The domestic cultivation of oil plants at present 
covers about ten per cent. of the country’s con- 
sumption of margarine and a rapid increase of 
this proportion is to be expected. 
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Foreign trade, even after the melting of the 
ice barrier, has shown a weak trend. The import 
value in January—May 1942 amounted to about 
five-sixths of the figure for the same period last 
year. The importation of fuel has been particularly 
unsatisfactory. Italian exports to Sweden have 
not proceeded on the agreed scale, and the clearing 
surplus available for Italian purchases from Swe- 
den will not suffice for the payment of the plan- 
ned Swedish deliveries. 


Imports Exports cae 
Million kronor 
Jan.—May 1935... .- 567 462 105 
> pn 1030). oc (084 531 103 
> SS) AEs coo on | ae) 672 147 
> TRE oo ce hee 728 86 
> SEO 30) ire mayen 93/7) 739 207 
> 5 HYG os of pices) 608 401 
> DP TOW Tenn ce OO" 464 200 
> 3 G42 es 560 405 155 


The intended intensification of Swedish foreign 
trade is encountering great difficulties. Certain 
agreements with foreign countries have however 
been concluded during the period under review, 
notably with Finland and France. The trade 
agreement with Finland provides for an exten- 
sive grant of credits, partly in the form of Danish 
deliveries of foodstuffs to Finland, which are to 
be paid by Swedish exports to Denmark. The 
trade agreement with France provides for com- 
mercial exchanges up to a value of 12 million 
kronor, being less than 20 per cent. of Franco- 
Swedish trade during the pre-war years. 

Safe-conduct traffic via Gothenburg, which was 
of very great importance during the severe winter, 
has been maintained in full extent. During the 
first quarter of this year 15 vessels arrived in 
Sweden carrying goods with a value of 53 million 
kronor, and as many vessels left the country with 
goods valued at 48 million kronor. The cargoes 
from South America consisted of wheat, maize, 
fatty raw materials, cotton, wool and_ hides, 
whereas it is being found increasingly difficult 
to purchase rubber and metals on overseas 
markets. Broadly speaking two-thirds of these 
cargoes consist of foodstuffs and one third of in- 
dustrial raw materials of a different nature. 

Shipping to and from foreign countries in 


April showed a considerable increase as comparet 
with the winter months, but for the first fo 
months of the year the entering net tonnagt 
amounted merely to 1,546,000 tons as compareé 
with 2,141,000 tons during the same period i 
1941. The corresponding figures for the tonnagt 
cleared were 1,542,000 and 2,228,000 tons, res 
pectively. The supply of tonnage within the min 
barrier is insufficient for an increase of shipping 
during the remainder of the year to such an ex 
tent that the programme of deliveries from Ger 
many can be completely carried out. The supply 
of German oil to Swedish motor sailing vessels 
which carry Swedish wood goods to Germany 
has been reduced. The losses of ships in the 
North Sea and latterly also in the Baltic have 
shown a rising tendency. Some of the Swedish 
tonnage has been employed in journeys of di 
plomats and in Red Cross traffic. 

The shortage of rubber and lubricating oils is 
making itself increasingly felt in the Swedish 
transport system. The number of motor lorries, 
being about 38,000 vehicles, is considered to bé 
insufficient for the large transports of fire 
wood. The collection of rubber scrap and the 
proposals for the adaptation of passenger cars fo 
the transport of goods indicate the seriousness 0! 
the traffic situation. A rationalization of the trans- 
port of goods by motor lorries employed in regula 
traffic is also contemplated. The goods traffic of 
the railways showed record figures for the seasom 

The price advance during the present year has 
so far been kept within moderate limits. It has 
been less marked than during the same period im 
1940 and 1941. None the less the risk of a further 
depreciation of the purchasing value of the 
country has again become the subject of much 
public discussion. The reason is that the ap 
proaching trend is evidently judged  pessi 
mistically in responsible quarters. Wage com 
pensation this year will be larger than last year, 
besides which higher piece rates are being paid 
by industries where shortage of labour is most 
acutely felt. Furthermore the increased. employ 
ment in a number of branches will entail an ex 
pansion of the total spending power without any 
corresponding increase in the amount of goods 
available for consumption. The increase of the 
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wedish grant of credits to foreign countries 
ill also have a similar effect. 

In view of this trend an intensification of 
1e price control may be anticipated. The Price 
ontrol Board, in a recently submitted statement, 
as emphasized the neccessity of a more re- 
rictive price and wage policy. The Board’s 
<amination, now proceeding, of the accounts of 
srtain representative companies indicate an in- 
sntion to cut down the profits of companies, 
there possible. Newly published figures for the 
ividends paid by companies listed on the Stock 
xchange seem to indicate that the increase in 
hareholders’ incomes during the course of last 
ear has been very moderate. In percentage of 
ne visible capital and reserves, the dividends 
aid on last year’s busines averaged 4.7 % for 
he commercial banks, 6.0 % for the home indus- 
ries, 5.7 % for other industrial companies and 
.3 % for other companies listed on the Stock 
xchange. 

The money market during the past quarter has 
ontinued to show marked liquidity, though the 
upply of money has decreased owing to payments 
f subscriptions to the defence loans. The deposit 
ecounts of the commercial banks have also been 
ffected by the fact that about 550 million kro- 
1or has been transferred from long-term to short- 
erm accounts owing to the differentiation in the 
ates of interest which came into force in De- 
ember 1941. The cash reserves of the banks 
mounted at the end of May to 695 million kro- 
lor, as compared with 650 million kronor at the 
nd of last year. 


The Stock and Bond Markets. The increased 
activity on the stock market during the first few 
months of the year continued well into the second 
quarter. In view of the international situation 
and other circumstances, however, a change set 
in about the beginning of May, and towards the 
end of June share prices on an average were 
about 3 per cent. below the top level in the third 
week of April. The movement of share prices in 
other respects is shown by the appended table. 

The following table gives approximate figures 
for the yield (in percentage) corresponding to 
the market rates of representative bond loans 
during the last few months. It will be seen that 
the yield has not shown any noteworthy fluctu- 
ations in the course of the past quarter. 


Vield of Bonds Gn %). 


Num- 1942 
BEnOt. sar x7? Pad 
7 17 t4 15 16 30 
Swedish Government. loans Rey foe ie AERIS. erst Ss 


b 


6 3.26 3.26 3.26 3-26 


3% 1934~. Conv. 1944 1 3.25 3.25 3- 
3.28 3.29 3.29 3.29 3.29 3.29 3-30 


3% 1937-97. Conv. 1947 I 
Mortgage Banks. 
3 % Conv. 1944—47 .. 4 


Repayment 1999-2009, 
at latest. 


3.33 3-34 3-34 3-34 3-35 3.34 3-31 


Municipalities. 

3, 3'/4 and 4 % Conv. 
1943—46 
Repayment 1956-1966, 

at latest. 


3.42 3-33 3.32 3.42 3.41 3-4x 3-4t 


Industrial Companies. 

37/4 % 1937-57- Conv.1947 3 
3'/2% 1937-62. » 1947 1 
4 %- 1935-55. » 1945 1 


3.7t 3.74 3.80 3.76 3.76 3.70 3-70 
3.75 3-75 3.70 3-70 3-70 3.70 3-64 
3.66 3.59 3.47 3.28 3.28 3.37 3.28 


Share Index. 


Home industries... .....- 138 || 175 || 145| 134; 144 
Other industries ......-. 134] 171 || 130] 128) 137 
Of which 

Griingesberg Company . . . .| 78|/191|/131| 110) 134 


Exporting engineering industries | 167 | 195 | 133) 133) 147 
Other, including iron and steel ind.| 148 || 181 || 138) 130) 138 
Wood-goods and pulp-ind. . . | 108 124 || 104| 104) 110 
Combined wood and iron ind. | 143] 200) 184) 196) 195 


a | 168 | 192 || 143) 127| 147 


. . pee . . 2 : e y 
| | | 


139 | 148 133147) 159] 168) 173) 164 | 166) 171) 162 
129 || 155|146|157|175|179|180|170 178 186] 182/192|194 184| 185 
| | 


137 || 155|157|164) 196|195|194| 180 
139 || 161|157]170| 189] 192/192) 185 | 187) 193 184 194)197 181) 183 
130 || 170|159| 156) 178) 182) 184 174 188) 195| 196 
100 || 119}106| 122) 132/136) 136/127 | 135, 145) 144 148 153)144| 146 
180 || 211|193|223|242:250|248)237 || 250) 262! 254 268274260) 258 
139 || 156|141|147|161| 169| 172] 164 


168.174 169) 170 


| | 
189] 196! 190|224|206/1¢6 199 | 
| 


200|204|202) 204 | 


169) 175) 163/1€9|172 170] 168 


Note. Where not otherwise stated, the figures are for the middle of the month. 
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The bond market was dominated during the 
first half of the quarter by the issue of the third 
defence loan, which when the time limit for sub- 
scription expired on the 15th May was found to 
have resulted in new subscriptions to the extent 
of 933-9 million kronor (exclusive of the con- 
version of previous loans to the amount of about 
186.7 million kronor). The subscriptions to the 
3.5 % tranche, with a life of forty years, amounted 
to 300.2 million kronor and those to the 3 % 
tranche, running for five years, to 594.8 million 
kronor. At the same time the sales of saving 
bonds, which are to continue to the 15th August, 
amounted to 38.9 million kronor. The new sub- 
scriptions to the loan negotiated through the 


Tssued by 


Swedish Cities Mortgage Bank, Ser. II. . 


Residential Mortgage Bank of Sweden, Ser. Il... .-.-+- > 


Korsnis Sagverks AB. 
Sunds AB. 


? >» 


commercial banks amounted to 61.5 per cent. 
the total sum, as compared with 57.3 and 5§ 
per cent. as regards the first and second defen 
loans, respectively. 

During the latter half of the quarter priv 
issues of bond loans showed somewhat grea’ 
activity; the face value of the issues for 1 
whole quarter aggregated to 116.50 million ki 
nor, whilst the amount offered for conversi 
totalled 58.41 million kronor. The principal n 
loan transactions are shown in the table belc 
In addition, the 4.5 per cent. bonds issued by 1 
City of Helsingborg in 1932 (of which nom. 3 
million kronor is outstanding) have been reduc 
to 3.5 per cent. to the extent of 2,823,000 kron 


Previous le 


Nom. 
Interest oe Issue concurren 
amount : 
rate ae price offered f 
a : 
in % keGnor in % conversi0 
Kronor 
eta §0,000,CO0 * 99/4 40,339,¢ 
qa eee 20,000,COO ” 100 3 13,203,5 
132 15,009,090 99 4,867, 
5 IE 8,000,009 98 
aot 3,500,000 101 
ote 3, 42 20,000,090 99 


* Only nom. kr. 40,339,000 offered. — * Only nom. kr. 13,203,500 offered. — 3 Plus 0.5 % bonus. 


QuartTerty RevizEw. 


Jimmy 0.472 
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Some Statistical Data Concerning Sweden’s Economic Position. 


Currency Reserve, Stock oi Gold, Note Circulation. 


Net Claims of Banks on Foreign Countries The Riksbank’s 
LOE  Esaney Stock of Gold and 
(End of month) Stock of Gold! lee at oo anally ,|Note Circulation 
= “1)5 = oreigntoun es “1: rs 
Riksbank Commercial banks Total (million. kr.) (million kr.) ceriion sel s 
1940| 1941 | 1942 | 1940| 1941 | 1942 | 1940] 1941 | 1942 | 1940] 1941 | 1942 | 1940 | 1941 | 1942 1940 | 1941 | 1942 
. 406 | 769 | 760 |+ 72|— 87\—129| 478 | 682 | 631 | 1084] 694) 947 | 1490 | 1464| 1707 | 1330 | 1369 | 1562 
eb. Shits 485 | 747 | 693 |+ 80\— 75|—128 565 | 672 | 5605 | 910] 716 174 1401 | 1463 | 1747 | 1298 | 1362 | 153 
farch . . . . || 505 | 753 | 632 |+ 87|— 96|—131| 592 | 657 | Sor | 727) 724| 1102 | 1232 | 1477 | 1794 | 1303 | 1355 | 155 
I (Average) | 465 | 750 | 695 |+ 80\— 86\—129| 545 | 670 | 566 | 909) 711) 1054) 1374 1468 | 1749 | 1310 | 1362 | 1551 
Pc ess se 454 | 780 | 620 |+102|—106|—132) 556 | 674 | 488 | 752| 731) 1175 1206 | 1510 | 1795 | 1427 | 1356] 1580 
eG 433 | 818 | 542 |+ 99|/—135|—141| 532 | 683 | gor | 793] 755 | 1292) 1225 | 1573 1835 | 1433 | 1328| 1560 
oo 437 | 803 | 543 |+ 94)—147|—-142| 531 656 | 4o1 | $34| 807| 1297| 1271 | 1610] 1840) 1431 | 1375 | 1631 
Il (Average) || 441 | 800 | 508 |+ 98/—129|—138, 539 | 671 | 430 | 793 764 | 1255 | 1234 | 1564 | 1823 | 1430 | 1353 | 1590 
| Sia 578 858 + 86-145 ee 713 725| 795 1304 | 1653 1394 | 1379 
ug. . 85 | 861 + 71/—130 FSOMeTa 644) 804 1329 | 1 1399 | 1421 
oii 753 | 867 + 48/—125 Bor | 742 | 638) 801 1391 | 166 1411 | 1465 
Ill (Average) || 672 | 862 + 68|—133 740 | 729 669| 800 1341 | 1662 1401 | 1422 
ly 974 | 874 + 12/—127 786 | 747 631| 808 | 1405 | 1682 1391 | 1494 
aye Se Bot | 875 — 34|/—126 767 | 749 658) 825 1459 | 1700 1362 | 1500 
‘op ere 750 | 760 — 64)—125 686 | 635 672| 938 1422 | 1698 1428 | 1614 
IV (Average) || 775 | 836 — 29 —126 746 | 710 654| 857 1429 | 1693 | 1394 | 1536 
The figures comprise balances with foreign customers 
‘Notes and holdings of foreign bills and foreign bonds less At end of month. Monthly averages 
amounts due to foreign customers. 
¥ The Riksbank holding of gold is given at its market value, other items at their, book values. 
Commercial Banks, Stock Exchange. 
Commercial banks Share Index Shares sold | 
on the Stockholm 
Beppes Sur cae ‘Advances rf Ella S sero 3 Stock Exchange 
(million kr.) ted (million kr.) (million kr.) sh ae me (1000 kr.) 
1940 | 1941 | 1942 | 1940 | 1941 | 1942] 1940 | 1941 | 1942 || 1940 1941| 1942 1940| 1941|1942| 1940 | 1941 | 1942 | 
4334 | 4294 | 4779 | 4831 | 4337 | 42c8 apr + 43| —571|| 145] 148] 166] 130] 155| 178] 257 | 453} 493 | 
4231 | 4247 | 4699 | 4897 | 4309 | 4204| +066) +122] —495 || 130] 143| 171| 130) 14 186| 213 | 293) 767 
4245 | 4278 | 4796 | 4884 | 4346 | 4213 4+639| + 68| —583]) 149| 136] 162 133 143 | 182) 684 | 270] 1182 
4270 | 4273 | 4758 | 4871 | 4351 | 4208| +601| + 78| —550} 143 | 142 166 | 138| 149| 182} 385 | 339| 814 
4120 | 4249 | 4803 | 4865 | 4353 4181 | +744| +104| —622]) 134] 133 168 | 128] 146] 192] 370 | 312| 1172 
4007 | 4211 | 4711 | 4798 4302 4170| +791| +151} —S4t|] 134] 140) 174] 132) 153] 194) 255 260) 589 
3999 | 4259 | 4804| 4702 | 4324| 4161] +703| + 65| —643]| 135] 141| 169) 131) 155 184| 220 | 397| 500| 
4042 | 4240 | 4773 | 47 4340 | 4171 | +746| +106| -602! 134|137| 170] 130 151|190| 282 | 323 756 
4132 | 4451 4612 | 4262 + 480 | —189 144 | 147 137 | 157 157 | 376 | 
4199 | 4528 4548 | 4243 +358 | —285 134] 150 125 160 111 | 461 
4223 | 4645 4456 | 4230 +233 | —409 136| 159 128 | 168 166 | 917 
4182 | 4541 4539 | 4247 +357 | —294 138 | 152 130| 162 145 | 585 
4239 | 4781 4415 | 4170 +176| —611 139 | 168 129| 179 243 | 667 
409? | 4757 44c6| 4216 +314) —541 143 | 173 147 | 180 634 602 
4192 | 4743 4388 | 4246 +196 | —479 149 | 164 147 | 170 474 | 520 
4174 | 4760 4403 | 4211 +229 | —550 144 | 168 143| 176 450 | 596 
Deposits from and loans to the public within The figures denote mid- see as 
the country (at the end of the respective month) monthly average prices. business day 
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Rates of Interest and Price Level. 
Yield of Bonds Wholesale Price Index (Board of Trade) Cost of Living 
(%) (1935 = 100) , ndex 
(july 1914 = 100 
Govt. Loans | Industrial Loans Import Goods Export Goods All Goods 
1940 | 1941 | 1942 | 1940 | 1941 | 1942 | 1940 | 1941 | 1942 | 1940 | 1941 | 1942 | 1940 | 1941 | 1942 1940 | 1941 | 194 
| 
Jan. 4.07| 3.65] 3.25] §.92| 4.75] 3.71) 166 | 218 | 256 | 140 | 155 | 172 | £36 | 162 | 181 || 178 | 204 | 22% 
Feb aeeetae ie 4.04| 3.64| 3.25| 604] 4.70] 3.74! 168 | 224 | 298 | 147 | 155 | 172 | 138 | 165 | 183] - : - 
March . . 4.10| 3.60| 3.26] 5.98] 4.70| 3.80] 174 | 225 | 261 | 152 | 155 | 177 | 140 | 169 | 184 . 
I (Average) || 4.07| 3.63| 3.25] 5.98| 4.72| 3-75| 160 | 222 | 258 | 146 | 155 | 174 | 138 | 165 | 183 
I Sori) Gory, eile 4.53 | 3.60| 3.26| 7.27] 4.66| 3.76] 172 | 229 | 264 | 154 | 157 | 186 | 141 | 170 | 186 || 186 | 219 | 236 
Mayen) crams 4.41| 3.48] 3.26] 7.27] 4.51] 3.76] 170 | 233 | 268 | 153 | 157 | 186 | 142] 171 | 187 |) - : : 
fei) cecinoer 4.12 | 3.44| 3.26 | 6.33] 4.36] 3.70]] 175 | 239 144 | 158 143 | 173 : 
II (Average) || 4.35] 3-51 | 3.26) 6.96] 4.51] 3.74|| 172 | 234 150 | 157 142 | 171 
uly oss aes 3-99 | 3.42 5-53} 4.31 179 | 237 143 | 158 146 | 173 193 | 219 | 23 
AVI Peis chats) in 3.81 | 3.26 §.31| 4.31 182 | 239 144 | 159 146 | 174 2 
Shiels seigec 3.69 | 3-25 5.00] 4.16 179 | 243 | 145 | 160 148 | 17 : 
Ill (Average) || 3.83 | 3.31 5.28 | 4.26 180 | 240 144 | 150 147 | 17 
Oct Le ns 3.63| 3.23 4.85 | 3-71 199 | 248 150 | 160 154 | 17 197 | 221 
Novi te 8) ay 3.67| 3.23 4.80] 3.64 208 | 250 151 | 161 157 | 178 . : 
ICE fies as, 3.69] 3.24 4.80] 3.71 211 | 253 151 | 166 159 | 17 
IV (Average) || 3.66| 3.23 4.82 | 3.69 209 | 250 151 | 162 157 | 178 
Notes Calculated on market prices at Refers to end 
oS middle of months of quarters 
Trade and Industry. 
Index of Pro- A Warpou-asle | 
Total Imports || Total Exports ss RET Sepriy or eee Kilometres of bie ea me 
(euibiion fs) Geaiilion ke) according to Feder. loaded Trucks 
On | F of Swed. Industries|| Index numbers on State Railways (%) 
(1935 = 100) 
a 
1940 | 1941 | 1942 || 1940 | 1941 | 1942 || 1940 | 1941 1942 || 1940 | 1941 | 1942 || 1940 | 1941 | 1942 1940 | 1941 | 1942 
Jan. . 258 | 127 | 155 | 169 | 85 | 86) 128 | 106 | 104 || 3.66) 3.2x| 3.34] 66.6] 65.8] 88.0) 14.1] 17.2] 134 
leis eee 167 | 78} 731115 | 47] 42 || 127 | 106 | 105 || 3.67] 3.21] 3.381 74.7| 73.1] 92.6] 14.5| 16.5] 12.5 
March . .- .|/ 150 | 107] Soll 140] 87} 54 || 126 | Tod | 105 || 3.60] 3.24| 3.41|| 76.9] 86.7 |100.6] 15.8] 15.x It 
I (Average) || 192 | 104 | 93] 141 | 73 | 61 || 127 | 106 | 105 | 3.64| 3.22| 3.38] 72.7| 75.2| 93.7]| 14.8] 16.3| x2 
PROTIEY ea tc ii | 238 | 178 | 99 || 104 | 112 | 99 || 118 | 105 | 106 |} 3.53] 3.31] 3.52]| 82.2 | 79.5 |101.8]] 11.1] 13.1] Sa 
oye ae 197 | 178 | 184 || 80 | 132 | 125 || 107 | 104 | 106 || 3.44] 3.39] 3.66]| 63.0 83.3 23 10.6 
Janep ek) & 136 | 128 86 | 136 107 | 104 3.42 | 3.40 53.6] 72.3 al (Qua 
Il (Average) || 190 | 161 90 | 127 III | 104 3-46 | 3.37 66.3 | 78.5 9.8] 11.0 
Tulypasem comets. 140 | 118 gz | 115 106 | 100 3.40| 3.39 65.8 | 91.6 9.0| 7.8 
Aurgeee aot. os 123) 137 97 | 130 106 | 100 3.38 | 3.38 62.3] 95.6 Gi) Fak 
jSeptrotw es ahs: 148 | 161 106 | 138 105 | 102 3.36.| 3-45 74.7 | 97-4 9.8] 7.3 
Ill (Average) || 137 | 139 98 | 128 100 | 101 3.38 | 3.41 67.6 | 94.9 9.3| 7-5 
Octane. tent & 139 | 165 103 | 128 106 | 103 3-35 | 3-43 77.6 |100.8 Il.o| 8.3 
NOViiwos 8 3 155 | 140 124 | 123 107 | 104 3-35 | 3-49 70.8 | 99.0 12.6} 10.0 { 
Dee kvm yarns 149 | 155 I21 | 119 107 | 106 3.35 | 3.42 69.1 | 93.9 16.1} 13.0 
IV (Average) | 148 | 153 116 123 107 | 104 3-35 | 3-45 72.5 | 97.9 13.2 | 10.4 
The figure 3 eve ; : 
Ries See ae dencterneeaal Million att % en a no 
| supply of work per mon at end o ee 
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Quotations of Swedish Shares. — Kursnotierungen fiir schwedische Aktien. 


STI mmm mmm 


Prices (bid) 
Share | Nom. Dividends’ Notierungen (Geld) 
Capital] Value Dividende* — 
Aktien-| Nenn- 1942 
Rapital rt 
apital| we 1940 | 1941 | 1942 3t/, 30/, 30/ 30/6 701, 
Mill.Kr.| Kr, Kronor Kronor 4 : 
Industrial and Miscellaneous Shares. Industrie- und diverse Aktien. 
A.-B. ATLAS DrikEsEL (Diesel Engines). . . . . Oi 257 2 73 2.25) AT 4 42 | 38.50] 40.50] A.-B. ATLAS DIESEL (Dieselmotoren) 
>» Borors (War Material)®. ....... 24.7§| £00| 12 |12 iz 223 | 231 |?241 | 227 | 238 » BOoFors (Kriegsmaterial) 
» Custos (Holding Company), frees . . .| 12.4] 100] 5 5 5 121 | 120 | 125 | 119 | 118 » Custos (Holdinggeselischaft), freies , 
>» Der Lavats ANGTURBIN (Steam Turbines) >» DE LAVALS ANGTURBIN (Damp fturbinen) 
Pee herohsvess,. wives} 200%) 2.125 488 4.80} 100] 5 6 7) \ek3O tel25 lol? l ales le Wek Vorsugs-Aktien§ 
» ELEKTROLUX (Vacuum Cleaners,\ {Series A] 4.50) 75) § 5 5 ae deal tics? ec ne P ELEKrRows| Staubsauger, { Ser. A 
Refrigerators >» BS 40.5 JES 5 5 89 | 90.50] 788 | 84] 8 Kithischranke} » £85 
>» EMISSIONSINSTITUTET (Holding Company) Z 100/ 10 |10 Io 6|?190 | 175 | 180 | 180 | 180 > EMISSIONSINSTITUTET (Holdinggeselischaft) 
» INVEsTOR (Holding Company) . . 28.80] 500] 35 | 35 a6 846 |?825 | 850 | 845 | 845 »  InvEsTOR (Holdinggeselischaft) 
> > > >  , frees -|\ 7.20} 500] 35 |35 | 35 | 850 [7830 | 850 | 845 | 845 > > > , freies 
> KLIPPANs FINPAPPERSBRUK (Paper and » KLIPPANS FINPAPPERSBRUK (Papier und 
Les a i ee erie bre 7 100} 9 9 9 240 | 220 |4230 |?205 | 220 _Pappe) 
» NorpIsKA ARMATURFABRIKERNA (Fittings, » NORDISKA ARMATURFABRIKERNA (Arma- 
Heating Plants, Instruments) .... . 8.85} 50] 2.50] 2.50) 2.50/ 746 | 46] 46 | 45.50] 45.50 duren) 
» NoRDISKA KomPANIET (Department Store) , » NorDIsKA SL Séimindelaiian 
Ord. 4loa9 50| 2.50] 3 3 44 | 42.50] 43.50 43 43.50 (Warenhaus). ... ; 
>» Pripp & LyCKHOLM (Brewery) ..... 18 75/12 10 7 155 | 157 | 158 | 165 | 165 >  Pripp & LYCKHOLM (Brauerei) 
; Ord. A .| 42 100| 6 4 4 | 86.50) 82] 80 |°75.50| 79.50] » SEPARATOR (Se- aera A 
> SEPARATOR (Milk Separators) ; BoA 39.7 100 6 4 4 86.50 82.50 79 175-50] 79.50 paratoren) > Bs 
» STOCKHOLMS BRYGGERIER (Brewery) 39.4 100} 15 15 253 | 270 | 280 | 298 | 300 > STOCKHOLMS BRYGGERIER (Brauerei) 
>» SVENSKA JARNVAGSVERKSTADERNA (Rail- >» SVENSKA JARNVAGSVERKSTADERNA (Zisen- 
way tMaterials)S* naar ol Ge Lona GT: 8.17; 50/324 |324 | Orso) 122 |7127 | 125 | 120 | 124 bahnmaterial) 
4.50] 4.50 
KULLAGER-{Seriee A ..... , o| {2 12 12 237 | 241 |?235 | 227 | 240 >» SVENSKA KULLAGER-{ Ser. A 
: eel ronthe (SKF) ee Sen Rial 12 -$oD 12 238 | 241 |?235 | 228 | 240 FABRIKEN (SKF) » Bs 5 — 
(Ball Bearings) . . » B, stamped® 1.09 50| 12 12 12 me ee 7— | — |4240 (Kugellager) . . .\ >» B, gestempelt 
>» SVENSKA METALLVERKEN (Metal Products)! 12.1 60} 4.80] 4.80} 480] 92/785] 87 | 86 7 | » SVENSKA naeepperemn cert 80, 
> SvENSK Fi_minpusTRI (Film and Cinema » SVENSK FILMINDUSTRI (Film un . ine) 
IbMSIeSS eapaeetete ren se tee Series A 8 30) “I50| 2.10 36 ‘ 38 38 3 39 ‘ re . er. 
>» SVERIGES FORENADETRI-JPref. ..... 2-50) = TOO! tre 12 fe) 196 * 188 192 | 195 | 190 » SVERIGES FORENADE TRI- { orsugs-Aktien 
KAFABRIKER(Textiles). (Ord. . .... 6.60} 100| 12 12 10 190 |7180 | 180 | 195 |4200 KAFABRIKER(7extilwaren) Stamm-Aktien 
Pref. are To 100| 7 7 145 | 144 | 146 | 148 | 155 >» SvERIGES LITOGRA- Vorsugs-Aktien 
>» SVERIGES LITOGRAFISKA |O.3° 4 | 16 100| 6 6 120 | 122 | 125 | 124 | 123 FISKA TRYCKERIER] Stamm-Aktien A 
TRYCKERIER (Lithogra- Eat sey 1z0 | 12z | 12% | a24-) 132 (Lithographische > A 1930 
» A 1930 II 100| 6 | 6 3 4 
phical Printers) ; Settee 4.4 | 100] 6 6 108 | 110 | 110 | 113 | 113 Druckereien) i > B . 
>»  Turitz & Co.(Department and Chain Stores) b-IOOu 16 2 rc 15 230 raid ; a foci oe : one eo ne 
50 . 
pnw vo ae oa al re (ASE A) ark, ae a 3 2 ALLMANNA SVENSKA ELEKTRISKA A.-B, (ASEA) 
 Celectical Machitery}% 2205 «6 !)4 « SUS ye 75 100/10 |10 1 7115230 236 246 | 245 |} 215 (Elektrische Maschinen) 
Geaaere & ALA Nya A.-B. (Pulp and Timber) | 28.12} 180| 13 ie) 10 235 |*238 |*265 | 235 | 240 | BeRGviIK & ALA Nya A.-B. (Holzmasse und Hols) 
A.-B. (Paper, Pulp and Timber) . .| 31.02] 100| 8 8 8 175 |7180 | 161 | 165 | 174 | BrtteRuDs A.-B. (Papier, Holzmasse und Hols) 
arent gh nena he eae . 160 | 160 | 160 | 160 | BotipEns Gruv A-B. (Gold, Kupfer etc.)7 
BoLipens Gruv A.-B. (Gold, Copper, etc.)?. .| 42 50} 7-50] 7-50 155 |, Wie sé 
FasTIGHETS A.-B, HuFVUDSTADEN 6 100| 4.50] 4.50/ 450/ — |"417 | — | 110 | 117 | FasticHEeTs A.-B, HUFVUDSTADE \ ¥ 
a Real Estate Holdings) \ freeSies t 100) 94.50] 4.50]. 4.50) —= |? 117 4°} 110 | 117 (Grundsticksgesellschaft) Sreie 
cos METALLVERKS A.-B. (Metal Products) \ 7.68} 80| 4.80] 4.80] 4.80] 108 * 100 100 | 100 | 102 | FINsPoNGS METALLVERKS A.-B, yep i 
> » ,free5|f 1.92} 80] 4.80] 4.80} 4.80) 109 “100 | 100 | 100 | 102 > > > , 
mK MorTor pene A-B a ore etka Ed eikOO pet g 8 | 790] 85] 85] 92]. 92 Fomor’ Soe re: 
Hotmens Bruxks- & Fasriks A.-B.|coieg 4 ia) 100) "6 FIO 6 | 108 /7102 | 105 | 102 | 106 pier, Holenaste, Wolke u. Bammmaall ae 
(Pulp, Paper, Woolen and Cotton BS 13.56| 100] 6 6 6 108 |? 102 | 104 | 102 | 106 sitewide cae . ek eee 
Soi) tal =O ae irebric H6GANAS-BILLESHOLMS A.-B, (Kohlen, Feuerfeste 
H6GANAS-BILLESHOLMS A.-B. (Coal, Firebrick peas hy: + Saceclind 7iothes ’ 
Goods) Pe Elio olive ie JO 100| 7 8 9 220 ; 35 7 7 Hs 
peieieeose A.B. (Pulp and Timber) zo | 100] § | 5 | 5 |?424 | 122 | 126 |*126 | 127 ROrEARRO RY A.-B. ee oie pot ao 
a ae 5 I ORSNAS’ SicveRKS A.-B. (Papier, Holsmasse u. 
Korsnas’ Sicverks A.-B. (Paper, vii “ | oc as : 5 158 | 165 |?171 | 165 | 166 Hols) ein 
press HOR, Yondsscn (Linoleum) fe col ds |ynsr50] 1 BSoh 4.78 4-20),470°|470 | 60 |* Ge jeer Lordi A-B. FORA ae 
“"TeLEFON A.-B. Erics- {Series AS fe | 4ESO fcr bape 70 | — | 73) 71 | 73 | MEXIKANS : wee { >: me 
PIERIKANERA : .) { tel MBS 3 180) — | — _ 71 | 75-59] 74 | 73.50] 74 (Fernsprecherdienst) AS oer 
som: (Telephone Seprice) + 100/ 8 | 8 8 | 190 |7190 | 185 | 193 | 200 | Mo och Domsjé A.B, fSer. A 
Mo och Domsjé A.-B. a a 5 heal es \ 32 ae 3 8 191 |?190 | 185 | 193 | 200 | (Holsmasse und Hols) ~* 98 
(a, BAR EAR Re Se A a. tO y too) 4 || — 2 76 | 103 |? 101 | 1or | 104 Munksjé A.-B. (Papier, re a 
Munxsj6 A.-B. (Paper, }” Bis +! 3:99) 100; 4 |— 4 77 | EOT 15100 | LOD AOS | cs Brppdinasce ccna Hols) ) ° 8 a8 
Pp % Ye : , free®. ss P 100| 10 10 10 180 |?7178 | 165 |4160 | 160 | OxELésuNDs gs epee! A.-B. ), fete 
XELOSUNDS JARNVERKS A.-B.. . «+ + + + + \ 4 a Ei Reks, Fiistrvies wreak ie 
oom Coke, Window-Glass etc.), free . . . 2 { ps 1346 fi +5 3345 mH ath 0 hae 21 A eoves ein ears A.-B. (Eisen) 
SANDVIKENS seri ee B, hice) ee ey rf 1.000 0 70 | 70 | 1680 "1700 | 1750 |41725|41725| SKANSKA CEMENT A.-B, esa xine 
SEANSEA CEMENT A.-B. Avemend) + + 7 STocKHOLMS SUPERFOSFATS Faprixs A.-B, 
STOCKHOLMS SuPERFOSFAT Fasriks A.-B. hae ig Ros i te 270 |"266 | 260 | 258 | 265 (Chembpsht: eee A 
mical Products) «+. +++ ++ The SrorA KoppaRBERGS BERGSLAGS A.-B (Eisen, 
Stora KoppaRBERGS BerGsLacs A.-B. (Paper, 63 f'ieol 16 Tro | 10°°t'39. #534 | 342 [948 leggect epapter, Aolmnsee sont £lols) 
Pulp, Timber and Iron). - + +++ +++ in Rae 
‘ i i . — Besieht sich auf Dividenden, die fiir das vorgehende Geschifisjahr besahit worden si 
SL ia dere aera) es io kena’ diviaeed, paid ie the ieiewediag year. — lm bonjane ausgeschitttele Vorschussdividende, — * Selling 
ivi — uiol, saecnae, —— , E : A on " ‘ bak - lind 
ari i + $ 1) EEP acualuable by aliens, — Von Auslindern erwerblich, — °® Not acquirable by aliens. Nicht von Auslindern erwerblich Not 


quoted on the Stock Exchange. — 4” der Borse nicht eingefihrt. 


. = 


= 


-¥ Refer to dividends paid for the preceding financial year. — Bezieh¢ sich auf Dividenden, 
2 Ex dividend. — Adsiig?. Dividende. — *% Interim dividend paid in the preceding year. — /m Vorja 
Briefkurs. — ° Acquirable by aliens. — Von Auslindern erwerblich. — ° Not acquirable by alien 
— Zahlung aufgeschoben. — 8 Stamped, ex coupon no. 18. — Gestempelt, ex Dividend-Scheine Nr. in 


* Paid-up capital and reserves. — Grundkapital und Reserven. 


100 | * 93 | 93.50} 93 


s. — Licht von 


Ser. Ll 


Pane Se 8 ote 361 7415 430 400 — suche u. a. ‘ 
Jegetable Oils etc 124 | 127 |?122 | 120 | 121 SVENSKA OLJESLAGERI A. 
3, (Sugar i Ot 8§.50| 87.50] 89 | 87.50) a SVENSKA SOCKERFABRIKS A.-B. (2 
Ser 16.50] 16.50 17 | 16.50] 16.50) SVENSKA TAnpsticKs A.-B. JSer, 4 
Ls Soa Sea $3 rbilee 16.50, 16} 17 | 16 | 16.50} (Ziindholzer) » Bs 
DRICSSON (Tele- fSeries A .| 28.23) $0) — — | 1.50] 28.50] 30 |?31-50] 29.50) 31 | TELEFON A.-B. L. M. ERICSSON es, A 
re | > BY.) 42.35) SOP! | — | 150 28.50) 29.50|731.50) 29.50] 30.50 (Fernsprecher). .» +++ +l? Bs 
. GRANGESBERG—OXELOSUND (Iron ty TraAFIK A.-B. GRANGESBERG—OXELOSUND 
Mya. ee | ID 100 | 12 1Z H\12 217 |?202 | 204 | 199 | 2 (Eiseners) 
Upprnorms A.-B. (Pulp, Timber and Iron) . . 61.99| 100} 6 7 190 |8194 |? °188 1479)" 195 | UDDEHOLMS A.-B. (Eisen, Holsmasse und Holt); 
Wirstavarrs A.-B. (Pulp and Timber)... . | 14.5 | 100! 10 10 | zo 207 | 220 | 215 | 215 | 211 | WIFSTAVARFS A.-B. (Holzmasse und Holz) | 
A.-B. ATVIDABERGS INDUSTRIER (Office Utensils) A.-B. ATVIDABERGS INDUSTRIER (Biromaterial) 
Series II 3.6 100| 14 14/914 [7315 | 325 | 325 | 240 | 240 
Railway and Shipping Shares. Eisenbahn- und Reederet-Aktien. 
4 -B. SVENSKA AMERIKA LINIEN (Shipping). .| 24 100 |.— —| 5 170 | 132 [7133 | 135 | 136 | A.-B. SVENSKA AMERIKA LInIEN (Reederei)® 
BERGSLAGERNAS JARNVAGS A.-B. (Railway) . .| 25.15) 200] IO Io | 10 285 | 290 |*°315) 275 | 280 | BERGSLAGERNAS JArnvAcs A.-B. (Zisenbahn)* 
SrocKHOLMS REpDrERI A.-B. Svea (Shipping) .| 17.64) 30] 2 2 | 2.50] 2 57 | 63.50, 63 | 60 |63.50| STOCKHOLMS REDERI A.-B. SvEA (Reederei) 
Insurance Shares. Versicherungs- Aktien. 
BRAND- OCH LirFORSAKRINGs-A.-B. SVEA5. . «| 12 100 | 34+78| — 122 | 140 |7135 | 142 | 147 | BRAND- OCH LiFFORSAKRINGS-A.-B. SVEA* 
ForsAxrincs-A.-B. SKANDIAS .. 2 we ees 20 500 | 320+ (320 +| 315 +| 960 | 940 | 925 |*915 4910 | FORSAKRINGS-A.-B. SKANDIA > 
40 | 40 25 
Bank Shares. Bank-Aktien. 
. Pretepieie sa. a f1zs| 6.25) 6.25] 6.25) 128 | 131 | 134 | 133 | 133 ' Vorsugs-Aktien ° 
Sige aa Bane {Ora Nha: 5 Se aeE eae \*58.62 1 125| 6.25| 6.25| 6.25 ve 1220} 421 120 Pe: ea: ree Oe iene Stamm-Aktien® 
> NSKAS BANKEN® (Ssh Pi ee ee 452325 fe) 3 765 On a7O 8 | A.-B. SKANSKA BANKEN 
> SVENSKA HANDELSBANKEN® .... >. *160 tis : 9 153 ee 163 +e, 166 » SVENSKA HANDELSBANKEN ° 
SKANDINAVISKA BANKEN A.-B.® 6. ee ees *162 142| 10 |10 10/7197 | 206 | 209 | 208 | 211 SKANDINAVISKA BANKEN A.-B.° 
STocKHOLMS ENSKILDA BANKA.-B.o . 1. s *100 | 1.000 a eee Ar Se 3500 | 3725 | 3610] 3600 | SrocKHOLMs ENSKILDA BANK A.-B.° 
STOCKHOLMS INTECKNINGS GARANTI SS 3 eae ee eT 9 300 30 550 | 555 | 550 | 555 | 550 STOCKHOLMS INTECKNINGS GARANTI A.-B.° 
SUNDSVALLS ENSKILDA BANK A-B.® .. .. ; #32.. | 100| 264 9)96+9| 96+9| *— | 290 |*325 | 300 | 305 SUNDSVALLS ENSKILDA BANK A.-B.° 
SSDERMANLANDS ENSKILDA BANK A.-B.° “ot *15.08| 100| 3 4 4 = : 78.50] 83 a 83 SODERMANLANDS ENSKILDA BANK A.-B.° 
r Vandel eine f 100 5 5 paral igy (e, ios | 114 | II II - Vorsugs-Akt.° 
WERMLANDS ENSKILDA BANK A. B.{ Osd.o bezo0.55\} ico) 6 6 6 |?105 116 | 118 | 127 | 117 \WERMLANDS ENSKILDA BANKA. a  enalpr ie 


die fiir das vorgehende Geschaftsjahr bezahlt worden sind, — 
hr ausgeschiittete Vorschussdividende. — 4 Selling price. — 
Auslindern erwerblich. — 7 Payment postponed. 
9 Plus bonus shares. — Plus Gratisaktien. 


Quotations of Swedish Bonds. — Kursnotierungen fiir schwedische Obligationen. 


In percentage; ex interest. — Jn %, exclusive ZINSEN. 


| 


Terms of Redemption ; Peierkst Prices (bid) 
Tilgungsnodalitaten Redeemable ae Notierungen (Geld) 
oe Drawings _ Purchase in Whole aa 
~ Auslosung ~ —«-—:zRiickhkauf é Zins- is ey8 
Quoted on the Stock Perpetual Loan Konvertibel | yermine Tine ork ee f re 
Exchange. R= Svaatsrente * at/, | 28/, | 29/, | 3/6 | %0/, n der Borse eingefihrt. 
ee nn nee Eee 
Swedish : Schwedischer 
Government 27/2%1935. + +++ > Maturity Riickzahlung 1947 ™8/,—"5/10' Q7 | 977/4| 977/2| 97*/2| 977/2|  Staat 2*/2% 1935 
> Boe LOS, eae et se > > 1969 B/ra21949 |75/6—*5/12] Q2 | 92 | 92 | g2 | 92 > 23/4 » 1939 
> eyes LOS Ace le 0h co ae fin R 3°/r2 1944 3° 6—3°/y0 93 923/. 93 923/4 923/4 > 351984 
>” 20 85037 FeDts 5. 1938—1997 D P le 1947 | t/2— 2/8 | 93%/4) 93/4) 93*/4| 93 | 93 > 3. » 1937 Febr. 
» ~ 3-«-» 1937 March. . - 1938—1997 D P 3 1947 | */s— */9| 93*/4| 93°/4| 93°/4| 93 | 93 > > 1937 Mir 
2 3 937 z 
> 3  » 19417 2nd Defence : > 3. » 1941? LZ. Wekr- 
oan cn. Maturity Riickzahlung 1951 *5/,—15/_ 1103 | 1037/2) (037/4|103 [1037/4 eaiike 
> 3 > 1941 */x2 . . . | Maturity 1946 *8/6—"8/22] 993/4|100 |100_ |100°/4|100*/4 > 3. > 1941 *S/za 
> Bria #3039 po vee R "ex 1943 | */s— */11] 99*/2| 99%/2| 99%/2| 99*/2| 99%/s > 32/2 > 1933 
» 3/3? 1934. - + «+> 1945—1974 D */ro 1944 | */4— */t0}100%/ 4 1O0*/2|100°/4| 100*/2|100"/2 > 37/2 » 1934 
> BP ULOAL . ct aeors.. « Maturity 1981 ™S/s2 1951 |*8/6—*5/z2| 9Q3/4|1OO | 100*/4| 100°/a/102*/4 > 3*/2 > 1941 
> A ONG in, tat sp R 15/5. 1943 |*8/s—*8/g |102"/4|102 |102 |102 |101°/4 > 4 » 1933 
> Ae PTOSS «ss R "x0 1943 | */4— */20|102"/4|102"/2| 1027/2) 102*/a|102"/2 > 4 » 1933 
> jt iy Os (ok pean ae ae 1934—1958 D P* 8/10 1944 |*8/4—*5/t0] 102"/2| 102*/2| 102*/2| 1023/4] 103 » 4 » 1933 
> 4 » 1940 Ist Defence : 3 5 4 »1940 1. Wehr- 
Loan. . . | Maturity Riickzahlung 1945 */s— */xx]104*/4] 1047/2 104'/2|104%/2| 1043/4 : part 
> 4 » 1941 2nd Defence ; i > 4 > 1941 Ll. Wek 
Loan. . .| Maturity Ritchsahlung 1951 *3/;—"5/ 1105 | 105*/2|10$3/4| 105*/a| 1053/4 aleike 
, 4ila? 1940. + + es + 1946—1975 D P */4 1950 | %/4— */xo] 108 | 108*/4|108*/4| 1083/4] 1083/4 > 4*/2 » 1940 ’ 
SvERIGES ALLM. HyPo- SVERIGES ALLM. Hypo- 
TEKSBANK. . ++ + 23/4 % 1939+ - 1940—1999 D P 8/5 1949 |25/4—*5/g | 85 | 85%/o| 85%/a| 86 TEKSBANK. . . . . 23/4%1 
(Royal Swedish Mort-3 > 1935 I. 1945—2005 D P 9/5 1945 |2°/3—*/y | Q15/4| QI*/2] QI*/a| Q2 | O1*/a| (Schwed.Reichs-Hypothe- 3 5 1988 I 
gage Bank) 1945—1964 D + - e kenbank) 3 »1935I1 
> > 3 > 1935 1 1965—2005 DP Is 1945 /3—3°/9_ QI3/4 QI"/2 Qi*/s gz gz > > 
; > Cee ORY bela 1947—1999 D P fe 1947 | */e— 2/22] 92 | QI*/2| YI*/2| 92 2 > : 
: ; 3 »1939..| 1940-1999 D P ei t949 |e zle] °-— | orp] Ove] O12] Q1"/ ; : Paes 
Jo A GaeLL shed eal rere fea 1943/22] — | Gotle| 9944] O65) Go > => Hla 2938 
Agi : Bis 09544 2 19351994 DE *5/, 1944 |*5/s—*8/7 |1O1/4|101 {TOL |1O1*/a|1OI*/a > > 3, 1934 
. > 4 »1878.. 1884—1959 D P 3°/6—3¥/ ¢| 103*/2)103"/2|103%/a)104. 104 > > hae race 
| , ; ge 95933 «| 1943—2003 D P */xa 1943 | */6— */22|103*/a|103 | 1023/4|102*/2|103*/a > > ; tan 
° 


* Amortization-dates underlined, — Tilgungstermine unterstrichen. 


t After *5/4 1944. — Vom "5/4 1944 an. — * With annual prize drawings. — Mit jahrlichen Primien-Auslosungen. 


In percentage; ex interest. — Ju %, exclusive Zinsen. 
eee 


| Terms of Redemption : : 
ve me Prices (bid) 
Tilgungsmodalitat Interest ; 
aE Trainee —e a as eos Bates Notierungen (Geld) 
Auslosung  ~—— Riickkauf Nor Zins- ¥ e402 
Quoted on the Stock R = Perpetual Loan Konvertibel | termine = 5 
Exchange (Contd.). Staatsrente . 3x/, | 8/, | 29/6 | 29/g An on Borse eingefiihrt 
one Fortsetsung). 
Kon. SVERIGES STADs- 
HYPOTEKSKASSA . . 2?/2%1938. . | “ : : F Kon. SVERIGES STADS- 
(Swedish Cities’ Moxt: = 7” ~~ + ee 3 5 ve 1948 si ‘fe B4ii4 84"/2 84"/2 843/4| 843/,| HYPOTEKSKASSA . . 2"/2% 1938 
gage Bank) Zur%d 1035 + « 1945—2009 D P ae 1944) ee | ot A QI*/a) Q1*/a| QI¥/a| QE*/a|  (Stadthypothekenkasse 3 > 1934 
; : a5 3 1945 | 15/3—*5/,| Qt3/4) Q1*/2| QI"/2| Q17/2| 917/2| Schwedens) 2 foD: 5 
: 3 937. | 1947—2002 D P 8/5 1947 |'5/s—*5/t1| 9113/4) Qi7/2| Q1*/2| 913/4| QI7/2 > > ee 
A > 3. 2 1939. . 1946—2006 D P a 1946 |_/2— */s | 913/4| 912/ QI"/2| O1"/s| g1*/ ¢ 3 re 5037 
>» 31/49 1937. «| 1947-2006 D P Ys 1947 | 2s—*y | 95%] 96.1 66. | 95°/4| O59. > ae Pi oat 
: ? 3/2 » 1933 . 1943—2002 D P '5/s 1943. |S/e—35/32) 99/4) 99%/4| 99°/4| 99'/=| 99"/2 > ; 3/4? 1937 
> 3/29 1935. «| 19452004 D P le 1945 [5/5], | 99"/4| 99/4) 99'/4l 99%/a| 99" 3'/2 > 1933 
: 3 Ts gle 7| 99°/4| 99°/4| 99%/4| 99%/4| 997/2 > > 31/21 
3'/2 > 1936. . 1946—2005 D P 8/3 1946 |5/3—"5/g | QQ*/2| 9g*/4| 99*/4| 9Q%/4| 9Q*/2 » > */ ie 
d : Gs * TAD : 1951—1999 D P */6 1951 | */6— */22) 99*/2| 9Q*/2| 993/4| 99%/2| 9953/4 > > Pde rret. 
, : 4 : 134% 1944—2003 D P B/, 1944 |15/t—%5/q |1023/4| 102*/2| 1027/2) 102%/2| 1027/2 > > ; > sey 
4 > 1941. . 1951—1999 D P S/o 1951 |*5/2—*S/g [105 [105 |105*/4)1057/4|1053/4 » > ee 
eee ae mee Fs eee te ey | ee 
2 * I aa {5 £ I I I s 
SVENSKA BOSTADSKREDIT- i. Satan i eae eats meme cacao 2) 2 S , B : 47/2 > 1940 
: VENSKA 2 
-ceanEe WSO 3, pRB , 1Pdas 809 Bs wl 1949 |!5/:—*5/, | 91 | 91%/2| 90*/a| 90*/2| go"/2 OTT Asahi ak ae 3. » 1939 
Senate 2, tea 4e: 944—1974 /xo 1944 |*8/4—15/20) 98%/2) 98*/4| 98%/2] 98%/2| 98*/2 : ree 3"/a > 1934 
Perce acann? a ee ms ws ; ; : : VENSKA SKEPPSHYPO- 
ee a /4 > 1940 1941—1950 D P 4/3 —t/y| 98 | 98 | 98%/4) 98%/s| 98x/4| TEKSKASSAN? . . . 23/4» 1940 
| Mee eS alae RN Soe TE Dros 7 
of Stockholm Lt Cae Aw 1944—I DP Be Ef tes 13 : é bahia dbs 
Sv. OBLIGATIONSKREDIT a sar th AE if eT Ha es ee a 
A.-B.3 Ser. IV 6*/2> 1924. . 1925—1949 D P I 15/,-18/z0| OI - OBLIGATIONSKREDIT 
> > 7 V6 ° 2¥030%.". 1932—1957 D P at ai */, 2 | eee #2 3s A.-B? Ser. IV 6%/2> 1924 
> > hme ViL 6 1930), 1931—1968 D P 1940 ¥/6—*/ra | 63 65 an ee ‘ > > VV 6) 991030 
a) > > WIT 4*/s 31038 % . 1939—1959 D P Tha I t/6___ */2| 70 — fe) ; ‘ si 4 eed 
City of Stockhol 46 FOWA. 72 | 79) 2 > >) VEL at 
Peta oy, ae 1926—1965 D P 5/5 1948 | 5] 96 | 641 96 | G6 | 96 | Stade Stockholm konv. 3 > 1928 
; ; 37/4>1936. .| 1937-1966 D P 5 1946 | /s—*/n| 97 | 97 | 97] 97 | 97 | > AT ie biota tose 
: : ge Aa i sh ea ad S/o 1949 |!8/6—*8/z2|104 |104 |1047/4/1047/4|104 | > 9 hie 
Cit of Goth b ee ae Ean it "5/3 1950 |*5/3—*5/q | 1007/4, — =~ qlO7e@ |107 > > vl > 1940 
enb. conv. > yaar = ¥ 0/6—3* _ I 
Lane a, 4 192 1037—=19528) 3*/r2 1943 |3°/6—3*/10 IOI7/4/101 |101 {IOI ee konv. 4 » 1922 
ELEKTRISKA A.-B. dette 
(ASEA) (Electrical peti ae 
Machinery) . . . 3 » 1939. . 1940—1964 D P r te 8), | 06 (ASEA) (Zvektrische 
HELLEFoRS Bruxs A.-B. #7 4 ae /s 1944 | *s— "Is | 9 Dey bel Sy | Maschinen) . .. «3  » 1939 
fy . ony > 1935+ - 1940—1960 D 3/9 3 18/,—5/9 |IOI |102 |102 St. eee 
HotmMENsS Bruxs & $194) : ie ¢ AM hace ae i Toler » 1935 
Fasrikxs A.-B. (Pulp , 
’ BRIKS A.-B. (Pafier, 
Bae & Cotton F ’ Hlolzmasse tu. ses 
= 2) AS Ay)? 19350 «<5 1941—1960 D 8/10 1948 |#8/4—25/t0|101*/2]102 [102 |102 |102 wollwaren) >I 
ours A.-B. (Power i KRAncGEpE A.-B. (Ziekiri 935 
COR ie es 3a 1930. 1942—1966 D 5/. 1946 |15/s—*5/zx i b xf oes 
Marma-Lancrors A.-B. Js .1946 |Sis—"/sx] 99 |.99: | 9O'/4l Ogtial QO'l Wigiecie, i faa sa” 37/2 > 1936 
(Pulp and Pt ibe -4 » 1935. - 1940—1955 D /r0 1948 | */4—*/t0 |1013/4|102 |102 |102 {102 (Holemasse und Hols) 4 > 1935 
SVENSKA SOCKER / SVENSKA SOCKER 
FABRIKS A.-B. (Sugar) 3*/4 » 1936 . 1937—1951 D ro 1946 | ¥/4—*/20 z : 
SVENSKA TANDSTICKS on Wileer ie Corap ee eas Bio ecitey 3°/4 > 1936 
A.-B. (Matches) . .5 » 1931. . 1936—1956 D /, gar | 2/z— */2 |1O13/s\102 [103 |103 |1023/4| A.-B. (Zééndhélzer) > 
TELEFON A.-B. L. M. ERICSSON TELEFON iAV= Bie ; 7 he 
(Telephones) 3°/2% 1937+ - 1938—1957 D P 3*/, 19424 |3*/:—3"/7 | 983/4) 99 | 99 | 99 | 99 (Fernsprecher) Pes *) “eae 
UppDEHOLMs A.-B.(Wood UppEHoLMs A.-B. (Bison. eh 
and Iron products) 3 »1939- . 1943—1959 D P *8/r061949 |75/4—*5/t0| Q5*/2| 96 | 96/2 96 | 96 u. Holzwaren) 3 » 1939 


* The Residential Mortgage Bank of Sweden, 
grant loans to their members against mortg 
Government. — Die Schwedische Wohnungshypoth 
haben, an ihre Mitglieder Anleihen gegen Haushypotheken su bewilligen. 


die vom Staate 2u ihrer Verfiigung gestellt wurden. 
2 The Swedish Ship Mortgage Bank, founded in 1929, 


the Government has placed at its disposa 
ist gegen Hypotheken auf 


Mill. Kr. sur Verfiigung gesielit. 
k company established by four leading Swedish banks for the purpose of negotiating credits preferably 


oo. The series IV is secured by 5 % German Govt. bonds of 1924, the series V b i 

eries VII by 4*/2 % Austrian Govt. bonds of dete Die Someki *Cbiealten a 
Banken Schwedens gegriindete Aktiengesellschaft, welche aie Vermittlung von Krediten vorsugsweise mit dem Ausland 
Die Sicherheit fiir Serie IV besteht aus 5 % Obl. des Deutschen Reichs von 1924, fiir Serie V aus 5 % Obi 
VI aus 6 % Obl, des Griechischen Staates von 1931 und fiir Serie VII aus g'/2 % Obl. des Osterreichischen Staates 


gegriindet wurde, 
tionen im Betrage von 10 


3 The Svenska Obligationskredit A.-B. is a joint stoc 
Its share capital amounts to Kr. 100000 
6 % Greek Govt. bonds of 1931 and the s 


with foreign countries. 


Govt. bonds of 1930, the series VI by 
ist cine von vier leitenden 
lhr Aktienkapital betrigt Kr. 10000 000. 


hredit A.-B. 
bezweckt. 


des Osterreichischen Staates von 1930, fiir Serie 


m the loan in 1942 at 1027/2 %, in 1943 at 102 %, in 1944 at I0I"/2 %, in 1945 at 101 %, in 1946 at 1007/2 %, i 
ist berechtigt, die Anleihe im Fahre 1942 2 102"/2 %, 1947 %U 102 %, 1944 su IOI". %, 19 45 pty %, 19 os 7 neon 


von I935: 


4° The company has the right to redee 
and thereafter at 100 %. — Die Geselischaft 


und in folgenden Fahren 2u 100 % einzulosen. 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


ages on houses. 


1 Swedish Governmen 
schwedischen Schiffen Anleihen su gewihren. 


founded in 1929, is the central organization of a number of local credit associations having for their object to 
It has a guarantee fund of 30 mill. Kr. in 4*/2 % Government bonds placed at its disposal the 
cken-Kasst, dit im Fahre 1929 gegrindet wurde, ist das Zentralinstitut einer Anzahl lokaler Kreditkassen, die den Joi 
Die Bank hat einen Garantiefonds von 30 Mill. Kr. in 47/2 % Schwed. Staatsobligationen, 


has for its object to grant loans against mortgages on Swedish ships. As a guarantee fund for the B 
t bonds for 10 mill. Kr. — Der Zweck der Schwedischen Schiffshypotheken-Kasse, aie im Yahre er 
Als Grundkapital der Kasse hat der Staat ihr schwedische Staatsobliga- 


a ee lApprosinaicvraey tid) | 
odalitaten Redsemabie soi di Approx. Notierungen (Geld) 
_ Purchase | in Whole shag, \eiadecad 24 . 7 


5 = - = a > = 


| Celgy, , 
p = Drawings 


a) 
bi 


aa | Ausi = Riickk ee | 2 e 
ao gare Se PO cee A eh rl ) oo bom 
, Not quoted on the Stock R = syaatsrente * at/, | 28/q |99%/—° | 3%/6 | 7/7 An der Borse nicht einge- | 
Exchange. Siihrt. ‘b 
A. B. Borors (War Material) 3*/4 % 1937 1941—1957 D 8/e 1947 |*5/s—"5/11] 97 | 97 | 97 97'/a| 97/2 | A. B. Borors (Kriegs- Ory 
1937 


material) =, <. .* Flee 

TELEFON A.-B. L, M. Erics- TreLEFON A.-B. L. M. ERics- 
son (Telephones), Regist- son (Kernsprecher), Schuld- 
ered certificates. . . . . 5*/2» 1931 1941—1951 D 1936 |*5/6—*8/r2/102 |102*/2|103*/2/104"/4} 104 verschreibungen . . .5*/a> 1931 

INTERNATIONAL MATCH i INTERNATIONAL MATCH REA- 
REALIZATION COMPANY, LIZATION COMPANY, Voting 


Voting Trust Certificates $8 |$ 7/l$ 77/\h 7/21 $6 Trust Zertifikate .... 
A.-B. KREUGER & TOLL, Bea- A.-B. KreuGER & ToLL, /x- 
ter Certificates of Deposit 5 » 1929 I 1*/j} Dysjoayy 2 haber-sertifikate ...5 »1929 


* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Quotations of Foreign Bonds. — Kursnotierungen fiir auslindische Obligationen. 


In percentage; ex interest. — In %, exclusive Zinsen. 


Terms of Redemption ; - 
: ye Prices (bid) 
Tilg Ae tetas i Interest Notierungen (Geld) 
pe Drawings Redeemable} Dates 
~ Auslosung in Whole > 
Pp h 4 1n5- 
P= Aes Ao f Konvertibel | permine 1942 
Perpetual Loan ri | 
Quoted on the Stock Re ‘cuaierenté Bt/s | "8/ecl PU gle Pbekenl7 
Exchange. — An der Borse eingefihrt. 
Danish Government ...4 % 19364 1937—1956 D 13/. 1946 |'5/s—*5/rx] — | 58 | 64 | 60 | 60 | Déanischer Staat..... . 4 » 1936 
> , ere ai ge 1944—1958 D P rr 1948 | */s— */t8| 47 50 | 54 51 5° > >: isi seal ien Pane 37/2 » 1938 
Danish Mortgage Bank . . 4/2» 193174 1936—1971 D P *8/, 1941 |15/3—*5/9) — | 60 | 62 | 60 | — | Dan. Hypothekenbank . . . 4'/2> 19317 
Copenhagen, City of . . . 4*/2» 193094) 19311970 DP "/;2 1941 | */e— */22| 56%/2] 61 | Or | 58 | 58 | Stadt Kopenhagen ..... 47/2 » 19307 
Finnish Government. . . . 4*/2 > 1934 1935—1944 D P oe y—tio | 75 | 75 | — | 75 | 76 | Finnl, Staat 1... «2s 47/2 > 1934 
Helsingfors, City of . . . 3/2» 1938 1943—1953 D P */5 1943 | */s—%/2| — | — | 40 | 40 | 40 | Stadt Helsingfors .... . 37/2 » 1938 
sh ios Citgcol maces & coef. 3'/2 > 1939 1940—1959 D P 2/, 1944 | 27/t—*/7| — | — | 40 | 40 | 40 | Stadt dbo... ++. + «9 «87/225 1039 
Norwegian Government . . 3'/2» 1936 1937—1951 D 8/, rg41 |*5/z—*8/,| — | — | 44 | — | 40 | Morwegischer Staat .... 3'/2 » 1936 
Mortgage Bank of Norway 33/4 » 1936" \ 1937—1966 D P 5/4 1946 |18/4—t5/xo| — | — | 41 | — | 40 | Norw. Hypotheken-Bank . . 33/4 > 19367 
> eS > 37/4 > 1938" 1939—1963 D P 8/, 1943 \t5/2—*5/7| — | — | 40 | — | 40 > > i. say toee: 
Municipal Bank of Norway 4 » 1935° 1936—1955 D 8/2 1940 |18/2—"5/g| — | — | 47 | — | 40 | Morw. Kommunalbank. . .4 » 1935° 
> en eA se 1939 1940—1954 D P Ye 1944 | */2— 2/8) 41 | — | 43 | 40 | 40 > > $3 4a» 2930" 
Agricultural Properties Bank Den Norske Arbeiderbruk- o, 
ofeNorway.. GAiiadeaicl 3.» 1938" 1939—1953 D P 5/, 1943 |*5/s—"5/7| — | — | 40 | — | 35 | Bolighanki « mixx hi «Ute ae > 1938" 
German Funding Bonds (Kon- Fundierun j 
; g j : gsanleihe der Deut- 
versionskasse) Ser. I. . .4 » 1936 1937—1946 D P 5 hr— fy bos #1 56°) 56" "55 */a} 50 | schen Konversionskasse Set.1 4 » 1936° 
* Guaranteed by the Government. — Mit Biirgschaft des Staates. — * Issued also in £. — Lauten auch auf £. — 3 Issued also i — 
auch auf $. — * With affidavit. — Mit Affidavit, — > At any time on three months’ notice, — Zu jeder Zeit nach Peiebep ie Racletereee Siri 


— Briefkurs. 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Stockholm 1942. Kungl. Boktr. P. A. Norstedt & Soéner 422415 


Cash in hand 
Swedish Treasury Bills 

Swedish Bills 

Foreign Bills 
Loans (secured) 
Current Account (secured) 
Swedish Banks and Savings Banks 
Foreign Banks 
Sundry Accounts 


Bonds 
Shares 


eo) fey ie)! 6 a Ie ey er m8. 


ASSETS: 


ais! a6 ole eee, oe, 8 » 


ee 2 ee 


Bills at sight in circulation (»postremiss» bills) 


Deposits: 
at sight 


at notice... 
Swedish Banks 
Swedish Savings Banks 
Foreign Banks 
Sundry Accounts 


Share Capital 


Reserve Funds 


CO ee te ee ee ee oe J i » 


Cee os iin a et 6 ie |e el -e* Jee. Oey Ogee 8 @ © 


‘< ee o2) om ve, te. aml) we Pe en re, ew ele 


481.252: 87 


Sen ael te Sse ele) 6 ee: 6 verre ce 16 8 8 


aff ete 16). ete re see (8 ale $6) <0 ‘e! 6) -@ 


eae). 1s ew |e 


Ss em we see eu Key VCS eee? er ee Ae Se 8 ee 


en sehen 6. eo: Ae ree women wa) (a) 6) “ee Bye 


cists we eh eutieus~ ) «(eo cer %s | efi i Tie ey « + ee ele 


Cee a ate Men ey) 6) ee) 60 ey fe) 8a es )e (or allie @ 8) ee ee 


LIABILITIES. 


Se oe Ce ye a, ae 


Kr. 306.648.5323: 48 
Mee Cine la suet y's » 809.706.804: 57 


Pcie “Stine awit a «a ee eR ee ee He 


87.188.000: — 
74.812.000: — 


SKANDINAVISKA BANKEN 


AKTIEBOLAG 


Statement of Condition June, goth, 1942 


204.976.566: 


104.400.000: 


185.978.268 


514.719.398: 


79-303-396 


2.504.400: 
5:717.428: 
23.261.067: 
161.112.660: 
125.948.983: 
18.563.581: 


. 1.426.485.752: 


22.913-939: 


116.355.1280: 
23-414.116: 
17.431.107: 
27.750.567: 
56.620.893: 


162.000.000: 


Kr, 1.426.485.752: 28 


76 


32 


SKANDINAVISKA BANKEN 


AK TI-EBOLTAG 


GOTHENBURG STOCKHOLM MALMO 
Offices and Branches: 

Alsterbro Gamleby Kumla Norrképing Tollarp 
Anderslév Grythyttan K6ping Nybro Trelleborg - 
Ankarsrum Grénskara Tuna 
Arboga Gustavsfors Laholm Perstorp 
Arlov Gillaryd Landskrona Pitea Ulricehamn 
Asa Girsnas Lenhovda : Umea 
Askersund Givle Lessebo Ramkvilla 

Gokalund Limmared Renland Vaexuoke 
Bengtsfors Goteborg Lindesberg Raa Vellinge 
Billesholms Gruva (7 local branches) Linkdping atte Vimmerby 

st ore 

Boden Loftahammar tras i Vistervik 
Borgholm Hallsberg Tene es ishamn Vaxjd 
Boras Halmstad Lales Sjdbo 
Brilanda Hiillefors Lund Skanér Ystad 
Bastad Halsingborg Lid Skelleftehamn 

3 send oe Skelleftea Ammeb 
Backefors Hiarnésand mist es 

Hoaands Pe Skivarp Amil 
Dalb 7 — Anim: 

é is Hérby (2 local branches) ae is 
Dalsj6fors Mee Svalév Astorp 
Degerhamn Kal Mellerud Stockholm 

grate ee (18 local branches) Almh ult 
Ed Karlshamn Mavens Chdekaanl Angelholm 
Rekilstuna Rociskoge hice oe J Sédra Vi 
Eslov Klippan Morbylanga Sdlvesborg Orebro 
Kopparberg Orkelljunga 
Fargelanda Kristianstad Nora Teckomatorp Overum 


